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General Information continued

Enquiries All other enquiries:

In the absence of other arrangements, enquiries regarding Fax: +352 462 685 894

the Company should be addressed as follows: Email: investor.services@blackrock.com (EMEA)
Written Enquiries: clientservice.asiapac@blackrock.com (APAC)
BlackRock Investment Management (UK) Limited, latamcsmad@blackrock.com (Americas)

c/o BlackRock (Luxembourg) S.A.

PO. Box 1058,

L-1010 Luxembourg,
Grand Duchy of Luxembourg

Current Prospectus

The Company’s Prospectus and the relevant 'PRIIPs KID’ along with copies of the Application Form may be obtained from the
Investor Service Centre, the Management Company or any of the Representatives or Distributors. Copies of the Company’s Articles
of Incorporation, the Annual report and audited financial statements and Interim report and unaudited financial statements may also
be obtained free of charge from any of these offices and from the Paying Agents. All these documents are also available from
www.blackrockinternational.com.

Representatives
The representative in Israel is Altshuler Shaham Group, 19A Habarzel St, Ramat Hahayal, Tel Aviv, Israel.

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.
The representative in Poland is Dubinski Fabrycki Jelenski, ul. Zielna 37, 00-108 Warsaw, Poland.

Portfolio of Investments
Equities are primarily classified by the country of incorporation of the entity in which the Fund (each a “Fund” and together the
“Funds”) holds shares.

Corporate and government fixed and variable income securities are primarily classified by the country of incorporation of the issuer.
Liquidity instruments are primarily classified by the country of incorporation of the issuer.

Collective Investment Schemes (“CIS”) and Exchange Traded Funds (“ETF”) are primarily classified by the country of domicile of
the CIS or ETF.

Purchases and Sales
A detailed list of investments purchased and sold for any Fund from 1 June 2024 to 31 May 2025 is available upon request, free of
charge, from the registered office of the Management Company.

Authorised Status

The Company is an undertaking for collective investment in transferable securities (“UCITS”) under the Part | of the Luxembourg
Law of 17 December 2010 relating to undertakings for collective investment in transferable securities, as amended ("the

2010 Law”). Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of
the Company’s Funds in the following countries: Austria, Belgium, Chile, China, Curacao, Czech Republic, Denmark, Finland,
France, Germany, Greece, Hong Kong, Hungary, Iceland, Ireland, Italy, Kingdom of Saudi Arabia, Korea, Luxembourg, Malta, the
Netherlands, Norway, Poland, Portugal, Singapore, Slovakia Republic, South Korea, Spain, Sweden, Switzerland, United Arab
Emirates and the United Kingdom.

The Company is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 626.
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Chairwoman’s Letter to Shareholders
May 2025

Dear Shareholder,

| am writing to update you on the activities of BlackRock Strategic Funds (the “Company” or “BSF”) over the 12 months to 31 May
2025. The Company offered shares in 28 Funds (each a “Fund” and together the “Funds”) as of 31 May 2025.

Global equity markets continued to perform positively over the 12 months under review driven by continuing decline in inflation and
the start of central bank interest rate-reduction programmes in Europe and North America. However, there were significant levels of
volatility towards the end of the 12 months due to concerns about the potential disruption to global trade caused by protectionist
policies in the US. Ongoing conflict in the Middle East also had a negative impact on investor sentiment.

Despite fears that the interest-rate rises seen during 2022 and 2023 could cause a significant slowdown in global growth, most
major economies were able to avoid falling into recession. The US economy grew faster than expected over 2024 as a whole and
was supported by consumer spending and resilience in the employment market. However, American gross domestic product
(“GDP”) declined in the early months of 2025 as businesses increased their import activity due to fears of wide-ranging tariffs that
could be introduced by the Trump administration. In the Eurozone, GDP expanded by 0.4% in the third quarter of 2024 but recorded
no change in the fourth quarter. However, the bloc’s economy grew by 0.4% in the first three months of 2025.

In the most recent edition of its World Economic Outlook Update, published in April 2025, the International Monetary Fund (“IMF”)
revised its growth forecasts sharply downwards, largely due to the expected impact of President Trump’s tariffs. The IMF said it
expected the world economy to grow by 2.8% in 2025 and by 3.0% in 2026.

The 12-month period began on a positive note as policymakers in the US and Europe appeared increasingly confident that inflation
was coming under control and signalled that interest-rate cuts were imminent. Over the early months of the period in particular,
investors sentiment continued to be supported by optimism around the potential for artificial intelligence (“Al”) to drive long-term
productivity gains.

The European Central Bank (ECB) and Bank of England (BoE) cut interest rates for the first time since the start of the

COVID-19 pandemic in the months of June and August 2024, respectively. The US Federal Reserve (the Fed) followed suit in
September 2024, making a 0.5% rate reduction — a larger cut than many investors had been expecting. Markets were volatile in the
latter half of the summer, with sharp declines recorded at the start of August as weak economic data in the US raised fears of a
potential downturn in the world’s largest economy. However, share prices had recovered their losses by the end of the month, and
continued to make solid gains in September 2024. A raft of new stimulus measures announced by the People’s Bank of China and
the Chinese government at the end of September 2024 provided further impetus.

Donald Trump’s victory in the US presidential election in November 2024 initially sparked significant share-price gains on Wall Street
and elsewhere in the world. Trump was expected to introduce more business-friendly policies in his second term. However, there
was concern among investors in late 2024 and early 2025 about the potential impact of new US tariffs on imports from Europe,
China and other major trading partners. Markets were particularly volatile in April 2025 after President Trump announced sweeping
tariffs on the majority of imports into America. Meanwhile, technology stocks in the West recorded sharp losses in early

2025 following reports that researchers in China had developed a new low-cost Al model.

There was continued volatility in fixed-income assets during the 12 months. Globally, government bond yields declined between May
and October 2024 as central banks started to loosen monetary policy (when yields fall, bond prices rise). However, yields rose on
US Treasuries and other governments’ bonds towards the end of 2024 due to uncertainty surrounding the impact of the Trump
administration’s economic policies and fears that central banks might be forced to slow the pace of interest-rate cuts.

The performance of the Funds is covered in more detail in the Investment Advisers’ Report, which also sets out some views
regarding the investment outlook. Overall, the Company’s assets under management (“AUM”) rose 14.71% from
USD 16,288.32 million to USD 18,683.83 million.

The strongest percentage growth in terms of AUM were seen in the BlackRock Systematic Asia Pacific Equity Absolute Return
Fund, which rose 389.82% to USD 725.80 million and in the BlackRock Systematic Global Equity Absolute Return Fund, which
gained 207.14% to end the period at USD 67.19 million. Significant gains were also seen in the BlackRock Systematic World Equity
Fund, which gained 90.04% to end the 12-month period at USD 2,235.51 million, and in the BlackRock Systematic US Equity
Absolute Return Fund, which increased by 80.42% to end the period at USD 1,372.80 million.

The largest percentage decline in terms of AUM was seen in the BlackRock Global Event Driven Fund, which fell 38.30% to end at
USD 1,190.57 million, and the BlackRock European Select Strategies Fund, which saw a decline of 20.11% over the period to close
at EUR 184.95 million. Meanwhile, the BlackRock Dynamic Diversified Growth Fund fell 19.61% to end at EUR 388.29 million and
the BlackRock European Opportunities Extension Fund declined 18.53% in AUM terms to close at EUR 588.36 million.

Annual report and audited financial statements [5]
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Chairwoman’s Letter to Shareholders
May 2025 continued

The BlackRock Global Absolute Return Bond Fund, the BlackRock Systematic Sustainable Global Equity Fund and the BlackRock
Global Equity Absolute Return Fund ceased trading during the 12 months under review.

Regulatory developments that could have implications for investors continued throughout Europe. Key developments included:

> The European Union’s Sustainable Finance Disclosure Regulation (“SFDR”) imposes transparency and reporting obligations on
investment management firms, both at a firm-wide level and at a product level. Certain parts of the framework were finalised in
2022 and adopted at the start of 2023. At the same time, the EU has developed an EU-wide classification system or ‘framework’.
This taxonomy is designed to provide businesses and investors with a common language to identify to what degree economic
activities can be considered environmentally sustainable. There have also been moves to improve reporting, with the Corporate
Sustainability Reporting Directive (“CSRD”) implemented in 2024. Under the CSRD regulations, companies are obliged to report
on sustainability across their supply chains (“Scope 3”) and are also required to incorporate double materiality into their reporting.
Double materiality is the requirement to report not just on how sustainability-related issues affect the company, but how the
company’s activities affect the likes of the environment, climate change and social issues. The Luxembourg government took
further steps to encourage investment in environmentally sustainable funds, reducing the ‘taxe d’abonnement’ (subscription tax)
for funds that meet certain environmental criteria.

> In August 2024, the European Securities and Markets Authority (“‘ESMA”) published guidelines concerning the marketing of
UCITS funds in the European Union and European Economic Area. The guidelines stipulate that investment management firms
should ensure that any language relating to sustainability used when marketing and naming funds is ‘fair, clear and not
misleading’. All funds launched on or after 21 November 2024 are expected to implement the guidelines from launch; funds that
existed prior to this date were given until 21 May 2025 to make any necessary changes. For further details regarding these
changes, please refer to the Fund name updates outlined in the 'Significant Events During the Year’ section of Note 1 in the Notes
to the Financial Statements.

> In 2024, the FCA introduced new rules governing the marketing of certain investment funds established outside the UK. Under
the Overseas Fund Regime (“OFR”), authorised funds can be promoted to retail investors in the same way as authorised
collective investment schemes that have been set up in the UK. The OFR is available to most funds established in European
Economic Area and European Union member states that have been authorised under the European Commission’s UCITS
Directive. The Funds have complied with the OFR registration requirements as at 12 February 2025.

Yours sincerely

Denise Voss
Chairwoman
June 2025

[6] BlackRock Strategic Funds
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Investment Advisers’ Report Performance Overview

1 June 2024 to 31 May 2025

Market Review

Global stock markets performed positively overall during the

12 months under review as inflation remained under control and
major central banks in North America and Europe started to
reduce interest rates. However, there were increasing signs of
market weakness and volatility as the period wore on due to
growing uncertainty around the direction of trade and foreign
policy in the US.

The period began with a decline in share prices in Europe after
French president Emmanuel Macron announced a snap
parliamentary election. Meanwhile, investors in the UK broadly
welcomed Labour’s landslide victory in the general election in
July 2024. The party was expected to promote pro-growth
policies and herald a period of greater political stability in
Britain.

The prospect of imminent interest-rate cuts in the US and UK
led to gains among smaller companies in July 2024. After
several months of strong performance, major technology stocks
took a back seat during the month as investors started to
question whether market enthusiasm surrounding the potential
economic impact of artificial intelligence (“Al”) was overblown.
Steep share-price falls were seen in early August 2024 after the
publication of weaker-than-expected manufacturing and
employment data in the US raised fears of a recession.
However, markets had largely recovered their losses by the end
of the month.

Further gains were made in September 2024 as the both the US
Federal Reserve and the European Central Bank cut interest
rates. Declines in oil prices, which followed speculation that
Saudi Arabia was considering abandoning its unofficial USD
100-a-barrel target, helped to calm fears of a renewed rise in
inflation.

Donald Trump’s victory in the US presidential election in
November prompted significant gains on Wall Street and other
global markets as investors anticipated tax cuts and a more
favourable regulatory environment in the US. However, there
was volatility in equity prices at the start of 2025 as Trump
initially unveiled plans to impose tariffs on China, Mexico and
Canada. This led to a rotation out of US stocks and into
Europe: major indices on Wall Street declined over the course of
February, while share prices in countries such as Germany,
France and the UK continued to rise. European stocks were
further supported by the announcement in early 2025 of plans
to significantly increase state spending on infrastructure and
defence projects.

In April 2025, Trump’s announcement of wide-ranging tariffs on
the majority of America’s trading partners — including the EU,
the UK and Japan — led to a sharp sell-off in global equities.
However, markets recovered much of their losses in the weeks
that followed, as the US administration agreed to temporarily
suspend the harshest tariffs and suggested that trade deals
were on course to be struck with individual countries and trading
blocs.

Shares in the world’s largest technology businesses had
declined at the start of 2025 following reports that a Chinese Al
company had managed to create a large-language model at a
fraction of the cost and computing power of a similar software
developed by major US firms. In the second half of 2024,
investors had already begun to question the levels of capital
investment required to develop new Al systems, as well as
whether the technology would be able to deliver the large-scale
productivity gains promised by its proponents.

The economic outlook in China finally showed signs of
improvement following a challenging post-pandemic period. The
announcement of wide-ranging new stimulus measures at the
end of September was well received by investors and prompted
a surge in Chinese stock markets. Japan’s stock market
performance was more subdued following the strong gains
recorded in the early months of 2024. Stocks in Tokyo fell back
as investors grew concerned that the Bank of Japan (“BoJ”)
would make further increases to interest rates.

While the start of central bank interest-rate cutting programmes
in Europe and the US helped global bond yields to fall and
prices to rise in the period leading up to October 2024 (bond
yields move inversely to prices), yields in the US and UK in
particular ticked up again towards the end of the year and at the
start of 2025. This was due to expectations that economic
policies in both countries could increase inflationary pressures
in 2025 and beyond. The yield on 10-year US Treasuries
reached 4.8% in mid-January 2025, close to its post

COVID-19 high, having fallen as low as 3.6% in September
2024.

Fund Performance

A table setting out the performance returns for the primary
share class for each Fund versus any applicable benchmark
may be found on pages 10,11 and 12. A brief summary of Fund
performance follows.

Equity Fund Performance

The BlackRock European Absolute Return Strategies Fund fell
0.05% (EUR), underperforming its benchmark, the three-month
EURIBOR Index, which gained 2.94%. The BlackRock UK
Equity Absolute Return Fund rose 1.77% (GBP) while the
BlackRock Emerging Companies Absolute Return Fund gained
0.34% (USD). Both Funds lagged the rise of 5.00% in their
shared benchmark, the three-month SONIA Index plus ISDA
spread.

The BlackRock Systematic Asia Pacific Equity Absolute Return
Fund rose 19.95% (USD) over the period, the BlackRock
Systematic US Equity Absolute Return Fund added 6.74%
(USD) and the BlackRock Asia Pacific Absolute Return Fund
rose 0.66% (USD). Each of these Funds has a common
benchmark, the three-month SOFR Index plus ISDA spread,
which rose 5.19%.

The BlackRock Emerging Markets Equity Strategies Fund rose
7.40% (USD), and underperformed its benchmark, the MSCI
Emerging Markets Index, which gained 13.04%. The BlackRock

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Advisers’ Report Performance Overview

1 June 2024 to 31 May 2025 continued

Systematic Global Equity Absolute Return Fund rose 10.00%
(USD) and outperformed its benchmark, the Bank of America
three-month US Treasury bill, which gained 4.76%.

The BlackRock European Opportunities Extension Fund rose
3.77% (EUR), behind its benchmark, the S&P Europe BMI
Index, which gained 9.31%. The BlackRock European Select
Strategies Fund rose 5.45% (EUR), and outperformed its
composite benchmark comprising the Bloomberg Pan European
Aggregate Index (Hedged EUR) (75%) and the 25% MSCI
Europe Index (Hedged EUR) (25%), which added 5.31%. The
BlackRock European Unconstrained Equity Fund fell 5.21%
(EUR) and lagged its benchmark, the MSCI Europe Index net
total return, which gained 8.43%. The BlackRock Global Event
Driven Fund advanced 5.78% (USD), compared with a 4.76%
rise for the benchmark, the Bank of America three-month US
Treasury Bill.

The BlackRock Systematic World Equity Fund rose 12.25%
(USD), behind its benchmark, the MSCI World Index, which
gained 13.72%. The BlackRock Systematic Style Factor Fund
rose 13.48% (USD) ahead of a benchmark return of 5.19% for
the three-month SOFR Index plus ISDA spread.

The BlackRock Global Real Asset Securities Fund rose 11.91%
(USD) against an increase of 13.26% in its benchmark, the
FTSE Global Developed Core Infrastructure50/50 Index (50%) /
FTSE EPRA / Nareit DevelopedDividend+ Index (50%). Finally,
the BlackRock Health Sciences Absolute Return Fund rose
4.42% (USD) but lagged the 5.19% gain in its benchmark, the
3 Month SOFR Index (compounded in arrears).

Bond Fund Performance

The BlackRock Emerging Markets Flexi Dynamic Bond Fund
rose by 4.65% (USD) over the period, behind its benchmark, the
3 Month SOFR Index, which rose 4.92%. The BlackRock ESG
Fixed Income Strategies Fund gained 4.41% (EUR),
outperforming its benchmark, the Euro Short-Term Rate
Overnight Rate Index, which rose 3.16%.

The BlackRock ESG Euro Bond Fund gained 4.42% (EUR),
behind its benchmark, the Bloomberg MSCI Euro Aggregate
Sustainable SRI Index, which rose 5.15%. The BlackRock ESG
Euro Corporate Bond Fund gained 5.65% (EUR) but lagged its
benchmark, the Bloomberg MSCI Euro Aggregate Sustainable
SRI Index, which rose 6.46%. The BlackRock ESG Fixed
Income Credit Strategies Fund rose 6.13% (EUR),
outperforming its benchmark, the Euro Short-Term Rate
Overnight Rate Index, which gained 3.16%. The BlackRock
ESG Euro Short Duration Bond Fund rose 4.59% (EUR) but
lagged the performance of its benchmark, the Bloomberg MSCI

Euro Aggregate 1-3 years Sustainable SRI Index, which gained
5.03%. The BlackRock Emerging Markets Short Duration Bond
Fund added 10.06% (USD) and outperformed its benchmark,
the JP Morgan EMBI Global Diversified 1-3 year Index, which
returned 8.20%.

Mixed Fund Performance

The BlackRock Dynamic Diversified Growth Fund rose 5.00%
(EUR) over the 12 months, outperforming its benchmark, the
Euro Short-Term Rate Overnight Rate Index, which gained
3.16%. The BlackRock Managed Index Portfolio (Conservative)
was up 6.94% (EUR). The Defensive, Moderate and Growth
portfolios rose 5.50%, 8.43% and 7.46% respectively in Euro
terms. None of the managed portfolios has a benchmark.

Outlook

Following positive equity-market performance in most of 2024,
2025 has been considerably mixed. Despite signs that inflation
remains under control as well as further central bank
interest-rate reductions, a number of new headwinds have
emerged, leading to significant volatility in equity, bond and
commodities markets.

The geopolitical situation in the Middle East and Ukraine
remains unstable, while the unpredictable nature of the new US
administration’s approach to international trade and foreign
policy has created significant levels of uncertainty among
businesses and investors alike. At the same time, the
development of lower-cost Al models has called into question
the ongoing high levels of capital expenditure on technology
infrastructure by major software companies.

On the positive side, however, China’s renewed efforts to
stimulate its economy have been well received by investors and
have the potential to play an important role in the growth of the
global economy in the months ahead.

Despite the macroeconomic challenges of recent years, the
corporate sector has remained reasonably robust to date,
although there have been signs of slowing consumer spending
and weakening business confidence in the US and Europe.

Notwithstanding these headwinds, there are companies in all
areas of the global economy that have demonstrated their
resilience through recent turbulence, and which are set to
benefit from a period of looser monetary policy and greater
technological innovation. While there will undoubtedly be
challenges in the months ahead, so too will opportunities
continue to emerge.

June 2025

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Advisers’ Report Performance Overview
1 June 2024 to 31 May 2025 continued

Environmental, social and governance (“ESG”) policy

The performance return table outlines the investment management approach adopted for each Fund. It also identifies which Funds
promote environmental or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article

9 Funds”), under the EU Sustainable Finance Disclosure Regulation (“SFDR”). Further detail around how Article 8 and Article

9 Funds have achieved these characteristics and objectives is included in the Sustainability-related disclosures supplementary
section to the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do
not take into account the EU criteria for environmentally sustainable economic activities. The Investment Adviser has access to a
range of data sources, including principal adverse indicator (“PAl”) data, when making decisions on the selection of investments.
However, whilst BlackRock considers ESG risks for all portfolios and these risks may coincide with environmental or social themes
associated with the PAls, unless stated otherwise in the prospectus, the Fund does not commit to considering PAls in driving the
selection of their investments.

The information stated in this report is historical and not necessarily indicative of future performance.

Annual report and audit financial statements [9]
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Investment Advisers’ Report Performance Overview
1 June 2024 to 31 May 2025 continued

Disclosed in the table below are the performance returns for the primary share class for each Fund, which has been selected as a
representative share class. In accordance with the respective investment objective detailed in the Prospectus, the Funds do not aim
to track the performance of a specific benchmark index. The benchmark index returns included in the below table are provided for
reference only for the purpose of this Annual report and audited financial statements. The primary share class for the BlackRock
Asia Pacific Absolute Return Fund, BlackRock Emerging Companies Absolute Return and BlackRock Global Equity Absolute
Return Fund is the D class non-distributing share, for the BlackRock Managed Index Portfolios — Defensive, BlackRock Managed
Index Portfolios — Growth and BlackRock Managed Index Portfolios — Moderate is the A class distributing share. For all other Funds
the primary share class is the A class non-distributing share. Performance returns for any other share class can be made available
on request.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your
initial investment amount cannot be guaranteed. The Funds invest a large portion of assets which are denominated in multiple
currencies; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures do not
consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of taxation may
change from time to time. Subscriptions can only be made on the basis of the current Prospectus, the PRIIPs KID, supplemented by
the most recent Annual report and audited financial statements and Interim report and unaudited financial statements, if published
after such Annual report and audited financial statements. Copies are available from the Local Investor Servicing team (Local
BlackRock Group companies or branches of their administrators), the Transfer Agent, the Management Company or any of the
Representatives or Distributors and at the registered office of the Company. BSF is only available for investment by non-US citizens
who are not residents of the US. The Funds are not offered for sale or sold in the US, its territories or possessions.

Financial year
performance to

Fund Name 31 May 2025 Calendar year performance
1 year 2024 2023 2022 Launch date  SFDR Classification'”
BlackRock Asia Pacific Absolute Return Fund ‘D’
Class Non Dist 4.07% 31 August 2016
3 Month SOFR Index (compounded in arrears plus
26.1 basis point spread) 5.19% 5.64% 3.86% 1.97%

BlackRock Dynamic Diversified Growth Fund ‘A’
Class Non Dist (2.35)%  (11.65)% 28 January 2011 Article 8

Euro Short-Term Rate Overnight Index 3.16% 3.77% 1.31% (0.01)%

BlackRock Emerging Companies Absolute

Return Fund ‘D’ Class Non Dist 0.34% (21.25)% 17 October 2018
3 Month SONIA Index (compounded in arrears plus

11.9 basis point spread) 5.00% 5.33% 2.96% 1.52%

BlackRock Emerging Markets Equity Strategies
Fund ‘A’ Class Non Dist (2.11)% (0.33)% 18 September 2015

MSCI Emerging Markets Index (8.49)%  (20.09)%

BlackRock Emerging Markets Flexi Dynamic
Bond Fund ‘A’ Class Non Dist 4.65% (2.39)% (7.13)% 12 June 2013

3 Month SOFR Index® 4.92% 5.37% 3.59% 1.70%

BlackRock Emerging Markets Short Duration

Bond Fund ‘A’ Class Non Dist 10.06% 11.14% (6.25)% 6 December 2017

J.P. Morgan Emerging Markets Bond Index Global

Diversified 1-3 year Index 8.20% 9.13% 1.16%  (10.54)%

BlackRock ESG Euro Bond Fund ‘A’ Class Non

Dist® (5.74)%  (17.65)% 23 August 2016 Article 8
Bloomberg MSCI Euro Aggregate Sustainable SRI

Index 5.15% 2.51% B.74)%  (17.31)%

BlackRock ESG Euro Corporate Bond Fund ‘A’

Class Non Dist® (3.56)%  (14.28)% 21 June 2019 Article 8
Bloomberg MSCI Euro Corporate ESG SRI Index® (3.04)%  (13.48)%

BlackRock ESG Euro Short Duration Bond Fund

‘A’ Class Non Dist® (1.39)% (5.55)% 1 March 2021 Article 8
Bloomberg MSCI Euro Aggregate 1-3 Years
Sustainable SRI Index 5.03% 3.58% (1.69)% (4.85)%

BlackRock ESG Fixed Income Credit Strategies

Fund ‘A’ Class Non Dist® 4.97% (5.13)% 11 June 2019 Article 8

Euro Short-Term Rate Overnight Index 3.16% 3.77% 1.31% (0.01)%

The information stated in this report is historical and not necessarily indicative of future performance.

[10] BlackRock Strategic Funds
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Investment Advisers’ Report Performance Overview
1 June 2024 to 31 May 2025 continued

Financial year
performance to
Fund Name 31 May 2025 Calendar year performance

1 year 2024 2023 2022 Launch date  SFDR Classification”

BlackRock ESG Fixed Income Strategies Fund ‘A’
Class Non Dist® 3.84% (0.04)% (0.93)% 30 September 2009 Article 8

Euro Short-Term Rate Overnight Index 3.16% 3.77% 1.31% (0.01)%

BlackRock European Absolute Return Fund ‘A’
Class Non Dist (0.05)% 6.62% (4.85)% 27 February 2009

3 Month Euribor (Industry Standard) Index 2.94% 3.60% 1.74% 0.34%

BlackRock European Opportunities
Extension Fund ‘A’ Class Non Dist 6.25% (24.63)% 31 August 2007

S&P Europe BMI Index 9.31% 9.41% 4.18%  (11.18)%

BlackRock European Select Strategies Fund ‘A’

Class Non Dist 2.61% (2.55)% (14.01)% 19 August 2015 Article 8
75% Bloomberg Pan European Aggregate Index

(Hedged EUR) / 25% MSCI Europe Index (Hedged

EUR) 5.31% 3.30% (3.84)%  (15.97)%

BlackRock European Unconstrained Equity Fund

‘A’ Class Non Dist (5.21)% 4.89% 15.80% (19.18)% 6 December 2018 Article 8
MSCI Europe Index 8.43% 8.59% 5.18% (9.49)%

BlackRock Global Absolute Return Bond Fund

‘A’ Class Non Dist(® 3.93% (4.04)% (1.67)% 25 May 2012

3 Month EURIBOR Index 1.24% 2.93% 0.81% (0.32)%

BlackRock Global Equity Absolute Return Fund

‘D’ Class Non Dist® 5.23% (10.81)% 12 December 2018
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 4.34% 5.64% 3.86% 1.97%

BlackRock Global Event Driven Fund ‘A’
Class Non Dist 0.87% (1.42)% (2.78)% 5 August 2015

BofA Merrill Lynch 3 Month US Treasury Bill 4.76% 5.25% 3.14% 1.46%

BlackRock Global Real Asset Securities Fund ‘A’

Class Non Dist 11.91% (4.16)% (13.22)%  (24.63)% 30 November 2017 Article 8
FTSE Global Developed Core Infrastructure

50/50 Index (50%) / FTSE EPRA/Nareit Developed

Dividend+ Index (50%) 13.26% (0.37)%  (12.26)%  (17.13)%

BlackRock Health Sciences Absolute Return

Fund ‘A’ Class Non Dist 4.42% 5.81% — — 3 August 2023 Other

5.19% 5.64%

3 Month SOFR Index (compounded in arrears)

BlackRock Managed Index Portfolios -

Conservative ‘A’ Class Non Dist 6.94% 9.13% (3.71)%  (15.20)% 26 January 2018 Article 8

BlackRock Managed Index Portfolios — Defensive

‘A’ Class Dist 5.50% 4.44% (4.60)%  (13.47)% 10 April 2015 Article 8
BlackRock Managed Index Portfolios — Growth

‘A’ Class Dist 16.63% (2.91)% (18.29)% 10 April 2015 Article 8
BlackRock Managed Index Portfolios - Moderate

‘A’ Class Dist 11.19% (3.06)% (14.13)% 10 April 2015 Article 8
BlackRock Systematic Asia Pacific Equity

Absolute Return Fund ‘A’ Class Non Dist 19.95%  25.71% 13.91% 8.47% 22 February 2017 Article 8
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 5.19% 5.64% 3.86% 1.97%

BlackRock Systematic Global Equity Absolute

Return Fund ‘A’ Class Non Dist 16.35% 0.12% 2 June 2014

BofA Merrill Lynch 3 Month US Treasury Bill 4.76% 5.25% 3.14% 1.46%

BlackRock Systematic Style Factor Fund ‘A’

Class Non Dist 16.65% 13.02% 1.63% 29 February 2016

3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 5.19% 5.64% 3.86% 1.97%

BlackRock Systematic Sustainable Global Equity

Fund ‘A’ Class Non Dist(® 17.94% 0.88% (19.00)% 18 September 2015 Article 8

MSCI All Country World Index 8.99% 18.66% 0.85%  (18.36)%

The information stated in this report is historical and not necessarily indicative of future performance.

Annual report and audit financial statements [11]
NM0925U-4788811-13/519



Investment Advisers’ Report Performance Overview
1 June 2024 to 31 May 2025 continued

Financial year
performance to
Fund Name 31 May 2025 Calendar year performance

1 year 2024 2023 2022 Launch date = SFDR Classification

BlackRock Systematic World Equity Fund ‘A’
Class Non Dist® (19.70)% 20 August 2015 Article 8

MSCI World Index 13.72% 18.67% 207%  (18.14)%

BlackRock Systematic US Equity Absolute

Return Fund ‘A’ Class Non Dist 4.83% 17 February 2012 Article 8
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 5.19% 5.64% 3.86% 1.97%

BlackRock UK Equity Absolute Return Fund ‘A’

Class Non Dist 18 August 2016

3 Month SONIA Index (compounded in arrears plus

11.9 basis point spread) 5.00% 5.33% 2.96% 1.52%

(" All Funds are actively managed.

2 The SFDR classification is as at the financial year end 31 May 2025.

3 Benchmark changed in the year under review. Comparative information is related to the previous benchmark.
4 Fund name changed, see Note 1 for further details.

% Fund terminated, see Note 1 for further details. Returns disclosed are until the termination date.
Fund performance returns are based on dealing prices with net dividends (after deduction of withholding tax) reinvested and are shown net of fees. Index Sources: Indices — Financial Times,
MSCI, Citigroup, DataStream, MorningStar; Funds — BlackRock Investment Management (UK) Limited.

)
3)
)
(5)

The information stated in this report is historical and not necessarily indicative of future performance.
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Directors’ Report

Corporate Governance Statement

Introduction

BlackRock Strategic Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of the
Grand Duchy of Luxembourg as an open-ended variable capital
investment company (société d’investissement a capital
variable). The Company has been authorised by the
Commission de Surveillance du Secteur Financier (the “CSSF”)
as an undertaking for collective investment in transferable
securities (“UCITS”) pursuant to the provisions of Part | of the
law of 17 December 2010, as amended from time to time and is
regulated pursuant to such law. The Company complies with the
principles set out in the Association of the Luxembourg Fund
Industry (“ALFI”) Code of Conduct Revision 2022 (the “Code”)
issued by ALFI in June 2022.

The Board of Directors of the Company (the “Board”) is
committed to maintaining the highest standards of corporate
governance and is accountable to shareholders for the
governance of the Company’s affairs. The Board has
considered the principles and recommendations of the Code
and has put in place a framework for corporate governance
which it believes is appropriate for adherence to the principals of
the Code given the nature of its structure as an Investment
Company. The Board considers that the Company has been in
compliance with the principles of the Code for the year ended
31 May 2025.

This statement summarises the corporate governance structure
and processes in place for the Company for the year under
review from 1 June 2024 to 31 May 2025.

Board Composition

The Board currently consists of 7 non-executive Directors of
which 2 are independent Directors. The Board is committed to
maintaining an appropriate balance of skills, experience,
independence, and knowledge amongst its members.

The Directors’ biographies, on pages 15 and 16, collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight, and proper governance of the
Company. BlackRock considers the current composition to be a
suitable and appropriate balance for the Board.

Article 13 of the Company’s Articles of Incorporation in
accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting
for a period ending at the next annual general meeting and until
their successors are elected. Any Director who resigns his/her
position is obliged to confirm to the Board and the CSSF that
the resignation is not connected with any issues with or claims
against the Company.

The Board supports a planned and progressive renewal of the
Board. BlackRock is committed to ensuring that Directors put
forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each
Director’s (including the Chairwoman), other appointments and
commitments are made available to the Board and the
BlackRock Group for inspection.

Before a new Director is proposed to the shareholders for
appointment, he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives of
BlackRock so that the new Director will become familiar with the
various processes which are considered necessary for the
proper performance of his or her duties and responsibilities to
the Company.

The Company’s policy is to encourage Directors to keep up to
date with developments relevant to the Company. The Directors
have attended and will continue to attend updates and briefings
run by BlackRock entities. The Directors also receive regular
briefings from, amongst others, the auditors, investment
strategists, risk specialists, depositary and legal advisers
regarding any proposed product developments or changes in
laws or regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc basis
as required. The Board is supplied with information in a timely
manner and in a form and of a quality appropriate to enable it to
discharge its duties. The Board is responsible for the long-term
success of the Company and recognises its responsibility to
provide leadership, direction, and control to the Company within
a framework of prudent and effective controls which enables
risk to be assessed and managed. The Board reserves to itself
decisions relating to the determination of investment policy and
objectives, any change in investment strategy, entering into any
material contracts, any change in board membership, any
change of external auditor, the prosecution defence or
settlement of litigation which is material or significant to the
Company and any significant change in accounting policies or
practices. The Board also approves the prospectus and any
addenda to it, circulars to shareholders, financial statements
and other relevant legal documentation.

The Chairperson’s main responsibility is to lead and manage the
Board, encourage critical discussions and promote effective
communication within the Board. In addition, they are
responsible for promoting best practice corporate governance
and effective communication with shareholders.

The Directors have access to the advice and services of
external counsel and the resources of the BlackRock Group and
BlackRock (Luxembourg) S.A. (the “Management Company”)
should they be needed. Where necessary, in the furtherance of

Annual report and audited financial statements
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Directors’ Report continued

their duties, the Board and individual Directors may seek
independent professional advice. The Board has responsibility
for ensuring that the Company keeps proper accounting records
which disclose, with reasonable accuracy at any time, the
financial position of the Company and which enable it to ensure
that the financial statements comply with relevant accounting
standards. It is the Board’s responsibility to present a balanced
and understandable assessment of the Company’s financial
position, which extends to interim financial statements and other
reports made available to shareholders and the public. The
Board is responsible for taking reasonable steps for
safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud and
other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

As an open-ended variable capital investment company most of
the Company’s day-to-day management and administration is
delegated to BlackRock group companies such as the
Management Company which employs dedicated compliance
and risk professionals. The Management Company appoints the
Investment Advisers and other third-party service providers. The
Board has delegated the following areas of responsibility:

Management and Administration

The Board has delegated the investment management,
administration, marketing & distribution of the Company and its
Funds to the Management Company. The Company has
appointed State Street Bank International GmbH, Luxembourg
Branch as Depositary of its assets, which has responsibility for
safe-keeping of such assets, pursuant to the regulations. The
Depositary is a subsidiary of State Street Bank International
GmbH.

The Management Company has delegated the management of
the investment portfolio to the Investment Advisers. The
Investment Advisers operate under guidelines determined by the
Board and as detailed in the Company’s Prospectus relating to
the Company’s Funds. The relevant Investment Advisers have
direct responsibility for the decisions relating to the day-to-day
running of the Company’s Funds and are accountable to the
Management Company for the investment performance of the
Funds. The Board has also delegated the exercise of voting
rights attaching to the securities held in the portfolio to the
respective Investment Advisers who may in turn delegate to
BlackRock Investment Management (U.K.) Limited (“BIM UK”).
Voting on behalf of shareholders is done in a manner which is
believed to be in the best economic interest of shareholders as
long-term investors.

The Management Company has delegated its responsibilities for
administrative services of the Company and its Funds to State
Street Bank International GmbH, Luxembourg Branch (“the
Administrator”). The Administrator has responsibility for the
administration of the Company’s affairs including the calculation

[14] BlackRock Strategic Funds

of the net asset value and preparation of the financial
statements of the Company, subject to the overall supervision of
the Management Company. The Administrator is a subsidiary of
State Street Bank International GmbH. The Management
Company has delegated transfer agent and share registration
services to J.P Morgan Bank Luxembourg S.A..

The Management Company has delegated distribution,
promotion and marketing of the Shares and related ongoing
administration and marketing to BIM UK as Principal Distributor.
As Principal Distributor BIM UK have responsibility for the offer
for sale of, promotion and marketing of shares in any fund. BIM
UK is accountable to the Management Company for the
distribution and marketing of the Shares.

The Management Company is accountable to the Board for all
activities delegated to it or by it, including, but not limited to
those detailed above.

The Management Company reports to the Board on a quarterly
basis and by exception where necessary. Reporting is in place
to ensure that the Board can effectively oversee the actions of
its delegates.

The Management Company is responsible for the risk
management and internal controls of the Company and for
reviewing their effectiveness, for ensuring that financial
information published or used within the business is reliable,
and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control and
risk management systems on an ongoing basis to identify,
evaluate and manage the Company’s significant risks. As part of
that process, there are procedures designed to capture and
evaluate any failings or weaknesses. Should a case be
categorised by the Board as significant, procedures exist to
ensure that necessary action is taken to remedy the failings.

The control processes over the risks identified, covering
financial, operational, compliance and risk management, is
embedded in the operations of the BlackRock Group and the
Management Company. There is a monitoring and reporting
process to review these controls, which has been in place
throughout the period under review and up to the date of this
report, carried out by BlackRock’s corporate audit department.

BlackRock’s internal audit and operational risk units report to
the Board through the Management Company on a quarterly
basis. The Management Company also receives a report from
the Administrator and the Depositary on the internal controls of
the administrative and custodial operations of the Company. The
Board recognises that these control systems can only be
designed to manage rather than eliminate the risk of failure to
achieve fund objectives, and to provide reasonable, but not
absolute, assurance against material misstatement or loss, and
relies on the operating controls established by the service
providers.

NM0925U-4788811-16/519



Directors’ Report continued

Financial Reporting

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such
systems are designed to manage rather than eliminate the risk
of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure all
relevant accounting records are properly maintained and are
readily available, including production of annual and half-yearly
financial statements. These procedures include appointing the
Administrator to maintain the accounting records of the
Company independently of the Investment Adviser and the
Depositary. The financial statements are prepared in
accordance with applicable law and Generally Accepted
Accounting Principles (“GAAP”) and are approved by the Board
of Directors of the Company. The accounting information given
in the annual report is required to be audited and the Audit
report, including any qualifications, is reproduced in full in the
annual report of the Company.

Remuneration

The Company is an investment company and has no employees
or executive Directors. No Director (past or present) has any
entitlement to a pension from the Company, and the Company
has not awarded any share options or long-term performance
incentives. No element of Directors’ remuneration is
performance related. Those Directors who are also employees
of the BlackRock group are not entitled to receive a Director’s
fee. All other Directors are paid fees which are submitted for
approval by the shareholders at the annual general meeting and
are disclosed on page 276. The Board believes that the level of
remuneration for those Directors who take a fee properly reflects
the responsibility of the Director and their time commitment.
The Board believe the fees to be fair and appropriate given the
size, complexity and the range of funds under management.
The maximum amount of remuneration payable to the Directors
is approved by the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders are encouraged to attend and vote at general
meetings. Notice of general meetings is issued in accordance
with the Articles of Incorporation of the Company and notice of
the annual general meeting is sent out at least 8 days in
advance of the meeting. All substantive matters put before a
general meeting are dealt with by way of separate resolution.
Proxy voting figures are noted by the chairperson of the general
meeting.

The next Annual General Meeting of Shareholders will be held

within six months of the Company’s accounting year end and on
or around 20 November 2025 and shareholders will be asked to
consider the usual matters presented at such meeting including:

> Approval of the financial statements & the payment of
dividends;

> The approval of Directors fees;

> The election or re-election of Directors;
> The election or re-election of the auditor;

> The discharge of Directors duties — this resolution is required
under Luxembourg law and the discharge is only valid where
the financial statements contain no omission or false
information concealing the real financial situation of the
Company. The discharge is granted based on the facts
disclosed and the information at the disposal of the
shareholders at the time of the Annual General Meeting.

The proceedings of general meetings are governed by the
Articles of Incorporation of the Company.

BIM UK as Principal Distributor is tasked with managing the
relationship between the Company and its shareholders and the
Board has controls in place such that it is advised of
shareholder complaints.

Directors’ Biographies

Denise Voss (Chairwoman) (American, Luxembourg
resident): Ms Voss is a Non-Executive Director of financial
services companies and is based in Luxembourg. She serves
as a Director on the Boards of flagship funds of major fund
promoters, including BlackRock Global Funds. Ms. Voss
previously worked for Franklin Templeton in Luxembourg for
over 25 years as a Conducting Officer and Director of the firm’s
UCITS and alternative investment fund management business.
Prior to joining Franklin Templeton, she worked for 10 years at
Coopers & Lybrand in Boston, USA and in Luxembourg. She
earned an undergraduate degree from Tufts University, as well
as a master’s degree in accountancy from Bentley University.
Ms. Voss serves on the board of Accelerating Impact, a
non-profit organisation seeking to accelerate emerging fund
managers focusing on climate and social investment themes.
From 2019-2025, she was Chairwoman of LuxFLAG, a
non-profit agency awarding sustainable finance labels to eligible
investment vehicles. Ms. Voss is an adjunct lecturer for the
Masters of Science in Wealth Management degree program at
the University of Luxembourg, since 2019. She was
Chairwoman of the Association of the Luxembourg Fund
Industry (ALFI) from 2015-2019, and a member of the ALFI
Board of Directors from 2007-2019.

Bettina Mazzocchi (British/French/ltalian): Ms Mazzocchi is a
Managing Director of BlackRock and is based in Paris. She is
head of iShares and Wealth for France, Belgium, Luxembourg
and Monaco. Before joining BlackRock in 2018, she had been at
PIMCO since 2008 where she most recently was Country Head
for France. Previous roles held by Ms. Mazzocchi were with
Morgan Stanley, Bank of America and Credit Suisse First
Boston, where she had focused on Credit Derivatives,
Structured Credit and Debt Capital markets respectively. Ms.
Mazzocchi serves on the Board of Trustees of YATI (Young
Actors Theatre Islington), a not-for-profit, community theatre
company for children and young people in London, UK. Ms.
Mazzocchi is a graduate of the Institut d’Etudes Politiques de
Paris ("Sciences Po") and Paris |ll Sorbonne Nouvelle.

Annual report and audited financial statements
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Directors’ Report continued

Benjamin Gregson (Australian, Luxembourg resident):Mr.
Gregson is a Managing Director and Head of the BlackRock
Luxembourg office and Regulatory Governance. Mr. Gregson’s
primary responsibility is the oversight of BlackRock’s
Luxembourg Fund platform and Leadership of the BlackRock
offices in Luxembourg. This includes partnering with functional
teams to support growth, manage risk, promote operational
efficiency, and respond to market and regulatory change.
Mr.Gregson is Chair of the Dirigeant Committee and a Director
of BlackRock (Luxembourg) S.A., a Director of BlackRock
Funds Management Company S.A. (combined AUM of $180B
as of January 2024 and a member of the EMEA Product
Development Committee. In addition to his BlackRock
positions Mr Gregson is a Board Member of the Association of
the Luxembourg Fund Industry (ALFI) since 2023. Mr. Gregson
has 25+ years industry experience (18 at BlackRock) gained
through senior positions in Australia, Asia Pacific &
Luxembourg. Prior to relocating to Luxembourg, Mr Gregson
was Head of Asia-Pacific Fund Administration based in Hong
Kong.

Geoffrey Radcliffe (British & Luxembourger dual
nationality, Luxembourg resident): Mr Radcliffe is a
Non-Executive Director with over 40 years’ experience in the
investment management industry. He was, until February 2024,
a Managing Director in BlackRock’s Technology & Operations,
Global Accounting and Product Services team, heading Product
Oversight and Governance International for BlackRock EMEA &
Asia Pacific and heading the BlackRock Luxembourg office. Mr.
Radcliffe currently serves as a director on the boards of a
number of investment funds domiciled in Luxembourg. Mr.
Radcliffe is a Fellow of The Institute of Chartered Accountants
in England and Wales and an Associate of The Chartered
Institute of Bankers. He was a Member of the Board of
Directors of ALFI (Luxembourg Fund Industry Association) for
10 years to June 2023, chair and member of many key ALFI
fund industry working groups and committees, and continues to
be engaged with ALFI.

Davina Saint (British, Irish resident): Based in Dublin, Ms
Saint is a Non-Executive Director of financial services
companies and a Director of the Irish National Assets
Management Agency, sitting on the Board and chairing the
Credit and Remuneration Committees. Ms Saint worked with the
BNP Paribas Group for over 20 years as the General Counsel
for its Irish Corporate and Institutional banking business and
latterly as the Head of Branch for BNP Paribas’ Irish Securities
Services business. Prior to joining BNP Paribas, she worked in
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the City of London with ABN Amro after qualifying as a Solicitor
in the field of shipping litigation. She holds an Honours degree
in Law from the London School of Economics. She is also a
Chartered Director (CDir) and a Certified Bank Director.

Keith Saldanha (British): Mr. Saldanha is a Managing Director
of BlackRock and is Head of the Wealth Product Group for
Europe, Middle East and Africa. He is responsible for defining
and executing the alpha and alternatives product agenda for the
BlackRock EMEA Wealth business. In addition, Mr Saldanha
leads the Fund Selection and Manager Research segment for
the EMEA iShares & Wealth sales organisation. Mr Saldanha is
a member of the EMEA Wealth Executive Committee, EMEA
Product Development Committee and EMEA Capacity
Management Committee. He joined BlackRock in 2015 from
Man Group where he was Global Head of Investment
Marketing, responsible for a number of product specialist,
business development and client service teams across Man’s
investment management businesses. Prior to this, he spent a
number of years focused on the origination and execution of
Man’s hedge fund M&A activity and jointly leading corporate
strategy for the hedge fund business. Mr Saldanha started his
career in strategy consulting. He is a Chartered Alternative
Investment analyst and holds a BSc (Hons) Economics degree
from the University of Warwick.

Vasiliki Pachatouridi (British & Greek Dual nationality): Ms
Pachatouridi is a Managing Director, is the Head of iShares
Fixed Income Product Strategy EMEA within BlackRock’s
Indexed Fixed Income Portfolio Management Group (PMG). She
is responsible for driving the adoption of iShares Fixed Income
ETFs and other indexed fixed income strategies across both
institutional and wealth channels. Ms Pachatouridi also
represents the firm in front of clients, regulators, industry bodies
and the media, advocating for the need to modernize bond
markets, particularly around trading, liquidity and the evolution
of indices. Ms Pachatouridi’s service with the firm dates back to
2007, including her years with Barclays Global Investors (BGI),
which merged with BlackRock in 2009. Previously, she was a
member of the iShares EMEA Investment Strategies & Insights
team, where she provided analysis on ETF products as well as
investment trade ideas and market insights to a variety of
clients. At BGI, she started her career within the

Transition Management team. Ms Pachatouridi earned MSc
degree, with a first class honours, in Investment Management
from Cass Business School in 2007 and a BSc degree in
Business Administration from University of Bath in 2006.

NM0925U-4788811-18/519



Report on Remuneration (Unaudited)

The below disclosures are made in respect of the remuneration
policies of the BlackRock group ("BlackRock”), as they apply to
BlackRock (Luxembourg) SA (the "ManCo”). The disclosures
are made in accordance with the Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable
securities (“UCITS”), as amended, including in particular by
Directive 2014/91/EU of the European Parliament and of the
council of 23 July 2014, (the “Directive”), and the "Guidelines on
sound remuneration policies under the UCITS Directive and
AIFMD" issued by the European Securities and Markets
Authority.

BlackRock’s UCITS Remuneration Policy (the “UCITS
Remuneration Policy”) will apply to the EEA entities within the
BlackRock group authorised as a manager of UCITS funds in
accordance with the Directive, and will ensure compliance with
the requirements of Article 14b of the Directive, and to UK
entities within the BlackRock group authorised by the FCA as a
manager of a UK UCITS fund.

The ManCo has adopted the UCITS Remuneration Policy, a
summary of which is set out below.

Remuneration Governance

BlackRock’s remuneration governance in EMEA operates as a
tiered structure which includes: (a) the Management
Development and Compensation Committee (“MDCC”) (which is
the global, independent remuneration committee for BlackRock,
Inc. and (b) the ManCo’s board of directors (the “ManCo’s
Board”). These bodies are responsible for the determination of
BlackRock’s remuneration policies which includes reviewing the
remuneration policy on a regular basis and being responsible for
its implementation.

The implementation of the remuneration policy is annually
subject to central and independent review for compliance with
policies and procedures for remuneration adopted by the MDCC
and by the ManCo’s Board. The most recent review found no
fundamental issues. The remuneration disclosure is produced
and owned by the MDCC and the ManCo’s Board.

No material changes were made to the remuneration policy in
2024.

(a) MDCC
The MDCC's purposes include:

providing oversight of:
> BlackRock’s executive compensation programmes;
> BlackRock’s employee benefit plans; and
> such other compensation plans as may be established by
BlackRock from time to time for which the MDCC is deemed
as administrator;

> reviewing and discussing the compensation discussion and
analysis included in the BlackRock, Inc. annual proxy
statement with management and approving the MDCC'’s
report for inclusion in the proxy statement;

> reviewing, assessing and making reports and
recommendations to the BlackRock, Inc. board of directors
(the “BlackRock, Inc. Board”) as appropriate on BlackRock’s
talent development and succession planning, with the
emphasis on performance and succession at the highest
management levels; and

> supporting the boards of the Company’s EMEA regulated
entities in meeting their remuneration-related obligations by
overseeing the design and implementation of EMEA
remuneration policy in accordance with applicable regulation.

The MDCC directly retains its own independent compensation
consultant, Semler Brossy Consulting Group LLC, who has no
relationship with BlackRock, Inc. or the BlackRock, Inc. Board
that would interfere with its ability to provide independent advice
to the MDCC on compensation matters.

The BlackRock, Inc. Board has determined that all of the
members of the MDCC are “independent” within the meaning of
the listing standards of the New York Stock Exchange (NYSE),
which requires each meet a “non-employee director” standard.

The MDCC held 8 meetings during 2024. The MDCC charter is
available on BlackRock, Inc.’s website (www.blackrock.com).

Through its regular reviews, the MDCC continues to be satisfied
with the principles of BlackRock’s compensation policy and
approach.

(b) The ManCo’s Board

The ManCo’s Board in its supervisory function has the task of
supervising, approving and providing oversight of the UCITS
Remuneration Policy as it applies to the ManCo and its
Identified Staff (as defined below).

The responsibilities of the supervisory function include:

> approve, maintain and oversee the implementation of the
UCITS Remuneration Policy;

> determine and oversee the remuneration of the members of
the management body, provided that insofar the relevant
ManCo does not have a separate supervisory function, the
remuneration of the member of the management body is
determined by the MDCC;

> approve any subsequent material exemptions or changes to
the UCITS Remuneration Policy and carefully consider and
monitor their effects;

> take into account the inputs provided by all competent
corporate functions (i.e., risk management, compliance,
human resources, strategic planning, etc.) in the design and
oversight of the UCITS Renumeration Policy.

Decision-making process

Remuneration decisions for employees are made once annually
in January following the end of the performance year. This
timing allows full-year financial results to be considered along
with other non-financial goals and objectives. Although the
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framework for remuneration decision-making is tied to financial
performance, significant discretion is used to determine
individual variable remuneration based on achievement of
strategic and operating results and other considerations such as
management and leadership capabilities.

No set formulas are established, and no fixed benchmarks are
used in determining annual incentive awards. In determining
specific individual remuneration amounts, a number of factors
are considered including non-financial goals and objectives and
overall financial and investment performance. These results are
viewed in the aggregate without any specific weighting, and
there is no direct correlation between any particular
performance measure and the resulting annual incentive award.
The variable remuneration awarded to any individual(s) for a
particular performance year may also be zero.

Annual incentive awards are paid from a bonus pool.

The size of the projected bonus pool, including cash and equity
awards, is reviewed throughout the year by the MDCC and the
final total bonus pool is approved after year-end. As part of this
review, the MDCC receives actual and projected financial
information over the course of the year as well as final year-end
information. The financial information that the MDCC receives
and considers includes the current year projected income
statement and other financial measures compared with prior
year results and the current year budget. The MDCC
additionally reviews other metrics of BlackRock’s financial
performance (e.g., net inflows of AUM and investment
performance) as well as information regarding market conditions
and competitive compensation levels.

The MDCC regularly considers management’s recommendation
as to the percentage of preincentive operating income that will
be accrued and reflected as a compensation expense
throughout the year for the cash portion of the total annual
bonus pool (the “accrual rate”). The accrual rate of the cash
portion of the total annual bonus pool may be modified by the
MDCC during the year based on its review of the financial
information described above. The MDCC does not apply any
particular weighting or formula to the information it considers
when determining the size of the total bonus pool or the
accruals made for the cash portion of the total bonus pool.

Following the end of the performance year, the MDCC approves
the final bonus pool amount.

As part of the year-end review process the Enterprise Risk and
Regulatory Compliance departments report to the MDCC on
any activities, incidents or events that warrant consideration in
making compensation decisions.

Individuals are not involved in setting their own remuneration.

Control functions

Each of the control functions (Enterprise Risk, Legal &
Compliance, and Internal Audit) has its own organisational
structure which is independent of the business units. The head
of each control function is either a member of the Global
Executive Committee (“GEC”), the global management
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committee, or has a reporting obligation to the board of
directors of BlackRock Group Limited, the parent company of all
of BlackRock’s EMEA regulated entities, including the ManCo.

Functional bonus pools are determined with reference to the
performance of each individual function. The remuneration of
the senior members of control functions is directly overseen by
the MDCC.

Link between pay and performance

There is a clear and well-defined pay-for-performance
philosophy and compensation programmes which are designed
to meet the following key objectives as detailed below:

> appropriately balance BlackRock’s financial results between
shareholders and employees;

> attract, retain and motivate employees capable of making
significant contributions to the long-term success of the
business;

> align the interests of senior employees with those of
shareholders by awarding BlackRock Inc.’s stock as a
significant part of both annual and long-term incentive
awards;

» control fixed costs by ensuring that compensation expense
varies with profitability;

> link a significant portion of an employee’s total compensation
to the financial and operational performance of the business
as well as its common stock performance;

» promote sound and effective risk management across all risk
categories, including sustainability risk;

> discourage excessive risk-taking (sustainability related or
otherwise); and

> ensure that client interests are not negatively impacted by
remuneration awarded on a short-term, mid-term and/or
long-term basis.

Driving a high-performance culture is dependent on the ability to
measure performance against objectives, values and
behaviours in a clear and consistent way. Managers use a
5-point rating scale to provide an overall assessment of an
employee’s performance, and employees also provide a
self-evaluation. The overall, final rating is reconciled during each
employee’s performance appraisal. Employees are assessed on
the manner in which performance is attained as well as the
absolute performance itself.

In keeping with the pay-for-performance philosophy, ratings are
used to differentiate and reward individual performance — but
don’t pre-determine compensation outcomes. Compensation
decisions remain discretionary and are made as part of the
year-end compensation process.

NM0925U-4788811-20/519
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When setting remuneration levels other factors are considered,
as well as individual performance, which may include:

> the performance of the ManCo, the funds managed by the
ManCo and/or the relevant functional department;

> factors relevant to an employee individually (e.g., relevant
working arrangements (including part-time status if
applicable); relationships with clients and colleagues;
teamwork; skills; any conduct issues; and, subject to any
applicable policy, the impact that any relevant leave of
absence may have on contribution to the business);

> the management of risk within the risk profiles appropriate for
BlackRocks clients;

> strategic business needs, including intentions regarding
retention;

> market intelligence;
> criticality to business; and

> supporting the firm’s approaches to environmental, social and
governance factors and diversity, equity and inclusion.

A primary product tool is risk management and, while
employees are compensated for strong performance in their
management of client assets, they are required to manage risk
within the risk profiles appropriate for their clients. Therefore,
employees are not rewarded for engaging in high-risk
transactions outside of established parameters. Remuneration
practices do not provide undue incentives for short-term
planning or short-term financial rewards, do not reward
unreasonable risk and provide a reasonable balance between
the many and substantial risks inherent within the business of
investment management, risk management and advisory
services.

BlackRock operates a total compensation model for
remuneration which includes a base salary, which is contractual,
and a discretionary bonus scheme.

BlackRock operates an annual discretionary bonus scheme.
Although all employees are eligible to be considered for a
discretionary bonus, there is no contractual obligation to make
any award to an employee under its discretionary bonus
scheme. In exercising discretion to award a discretionary bonus,
the factors listed above (under the heading “Link between pay
and performance”) may be taken into account in addition to any
other matters which become relevant to the exercise of
discretion in the course of the performance year.

Discretionary bonus awards for all employees, including
executive officers, are subject to a guideline that determines the
portion paid in cash and the portion paid in BlackRock, Inc.
stock and subject to additional vesting/clawback conditions.

Stock awards are subject to further performance adjustment
through variation in BlackRock, Inc.’s share price over the
vesting period. As total annual compensation increases, a
greater portion is deferred into stock. The MDCC adopted this
approach in 2006 to substantially increase the retention value
and shareholder alignment of the compensation package for
eligible employees, including the executive officers. The portion
deferred into stock vests into three equal instalments over the
three years following grant.

Supplementary to the annual discretionary bonus as described
above, equity awards may be made to select individuals to
provide greater linkage with future business results. These
long-term incentive awards have been established individually to
provide meaningful incentive for continued performance over a
multi-year period recognising the scope of the individual’s role,
business expertise and leadership skills.

Selected senior leaders are eligible to receive
performance-adjusted equity-based awards from the
“BlackRock Performance Incentive Plan” (‘BPIP”). Awards made
from the BPIP have a three-year performance period based on a
measurement of As Adjusted Operating Margin‘" and Organic
Revenue Growth® Determination of pay-out will be made
based on the firm’s achievement relative to target financial
results at the conclusion of the performance period. The
maximum number of shares that can be earned is 165% of the
award in those situations where both metrics achieve
pre-determined financial targets. No shares will be earned
where the firm’s financial performance in both of the above
metrics is below a pre-determined performance threshold.
These metrics have been selected as key measures of
shareholder value which endure across market cycles.

A limited number of investment professionals have a portion of
their annual discretionary bonus (as described above) awarded
as deferred cash that notionally tracks investment in selected
products managed by the employee. The intention of these
awards is to align investment professionals with the investment
returns of the products they manage through the deferral of
compensation into those products. Clients and external
evaluators have increasingly viewed more favourably those
products where key investors have “skin in the game” through
significant personal investments.

Identified Staff

"Identified Staff” comprises the following categories of staff
whose professional activities have a material impact on the risk
profiles of the ManCo or the funds it manages:

> Board members (Executive and Non-Executive Directors);

> Conducting officers;

> Members of Senior Management; and

™ As Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total
Revenue net of distribution and servicing expenses and amortisation of deferred sales commissions.

@ Organic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in dollars).

Annual report and audited financial statements [19]
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> Individuals responsible for internal senior management, risk
takers, control functions.

The list of Identified Staff will be subject to regular review, being
formally reviewed in the event of, but not limited to:

> organisational changes;

> new business initiatives;

> changes in significant influence function lists;
> changes in role responsibilities; and

> revised regulatory direction.

BlackRock applies the proportionality principle in respect of staff
identified as “Identified Staff”.

BlackRock bases its proportionality approach on a combination
of factors that it is entitled to take into account based on
relevant guidelines. The application of proportionality has been
assessed based on the criteria set down in the ESMA
Guidelines - i.e., criteria in terms of size, internal organisation
and nature, scope and complexity of the activities; group of
persons, who have only collectively a material impact on the risk
profile of the management company; and structure of the
remuneration of identified staff.

Quantitative Remuneration Disclosure

The ManCo is required under the Directive to make quantitative
disclosures of remuneration. These disclosures are made in line
with BlackRock’s interpretation of currently available regulatory
guidance on quantitative remuneration disclosures. As market or
regulatory practice develops BlackRock may consider it
appropriate to make changes to the way in which quantitative
remuneration disclosures are calculated. Where such changes
are made, this may result in disclosures in relation to a fund not
being comparable to the disclosures made in the prior year, or in
relation to other BlackRock fund disclosures in that same year.

Remuneration information at an individual Fund level is not
readily available. Disclosures are provided in relation to (a) the
staff of the ManCo; (b) staff who are senior management;
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(c) staff who have the ability to materially affect the risk profile
of the Fund; and (d) staff of companies to which portfolio
management and risk management has been formally
delegated.

All individuals included in the aggregated figures disclosed are
rewarded in line with BlackRock’s remuneration policy for their
responsibilities across the relevant BlackRock business area. As
all individuals have a number of areas of responsibilities, only
the portion of remuneration for those individuals’ services
attributable to the ManCo is included in the aggregate figures
disclosed.

Members of staff and senior management of the ManCo
typically provide both UCITS and non-UCITS related services in
respect of multiple funds, clients and functions of the ManCo
and across the broader BlackRock group. Conversely, members
of staff and senior management of the broader BlackRock
group may provide both UCITS and non-UCITS related services
in respect of multiple funds, clients and functions of the broader
BlackRock group and of the ManCo. Therefore, the figures
disclosed are a sum of individual’s portion of remuneration
attributable to the ManCo according to an objective
apportionment methodology which acknowledges the
multiple-service nature of the ManCo and the broader
BlackRock group. Accordingly, the figures are not representative
of any individual’s actual remuneration or their remuneration
structure.

The amount of the total remuneration awarded to the ManCo’s
staff in respect of the ManCo’s financial year ending

31 December 2024 is USD 167.01 million. This figure is
comprised of fixed remuneration of USD 73.87 million and
variable remuneration of USD 93.14 million. There were a total
of 11,348 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by the
ManCo in respect of the ManCo’s financial year ending

31 December 2024, to its senior management was USD
5.67 million, and to other members of its staff whose actions
potentially have a material impact on the risk profile of the
ManCo or its funds was USD 5.22 million.
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Statement of Net Assets
as at 31 May 2025

BlackRock
BlackRock Emerging BlackRock
BlackRock BlackRock Asia Dynamic Companies Emerging Markets
Strategic Funds Pacific Absolute  Diversified Growth Absolute Return Equity Strategies
Combined Return Fund Fund Fund Fund
usb usb EUR (¢]=1 usb
Assets
Securities portfolio at cost 17,688,965,117 154,695,923 366,960,271 251,857,433 815,675,214
Unrealised appreciation/(depreciation) 617,762,547 5,727,835 8,053,702 1,121,962 (91,042,963)
Securities portfolio at market value 2(a) 18,306,727,664 160,423,758 375,013,973 252,979,395 724,632,251
Cash at bank 2(a) 356,255,068 17,788,941 6,945,040 4,103,917 3,375,601
Due from broker 16 218,938,029 20,520,584 2,245,173 2,132,173 8,265,482
Interest and dividends receivable 2(a),2(d) 106,916,554 465,545 1,620,499 261,726 5,658,245
Receivable for investments sold 2(a),2(d) 1,249,452,048 4,816,477 394 40,018,275 53,390,544
Receivable for Fund shares subscribed 2(a) 55,529,400 509,379 471,672 3,349,968 985,753
Unrealised appreciation on:
Futures contracts 2(d) 8,110,435 500,859 137,165 — 154,290
Open forward foreign exchange transactions 2(d) 64,884,257 973,979 11,393,609 43,455 120,949
Market value / unrealised appreciation on swaps 2(d) 305,929,853 3,749,808 373,422 6,980,090 10,921,261
Purchased options/swaptions at market value 2(d) 13,101,598 — 1,823,676 — —
Other assets 2(a) 352,898 715 7,283 — 66,142
Total assets 20,686,197,804 209,750,045 400,031,906 309,868,999 807,570,518
Liabilities
Cash owed to bank 2(a) 26,560,921 — 22,513 4,832,397 3,462,422
Due to broker 16 52,695,422 25,372 70,484 1,900,515 5,253,049
Interest and dividends payable 2(a),2(d) 33,664,630 1,316,510 34,251 332,516 1,038,563
Payable for investments purchased 2(a),2(d) 1,359,757,388 18,340,455 3,008,390 34,925,421 47,572,154
Payable for Fund shares redeemed 2(a) 22,076,954 34,429 241,500 2,156,354 426,131
Income distribution payable 2(a),12 29,250,498 — — — 7,774
Unrealised depreciation on:
Futures contracts 2(d) 26,704,474 840,448 685,889 472,937 2,094,290
Open forward foreign exchange transactions 2(d) 67,561,574 473,463 5,987,126 2,453,065 22,058
Market value / unrealised depreciation on swaps 2(d) 302,613,619 2,685,012 379,464 6,839,040 13,115,751
Written options/swaptions at market value 2(d) 17,499,122 — 233,868 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 63,982,573 794,143 1,076,757 954,271 2,779,236
Total liabilities 2,002,367,175 24,509,832 11,740,242 54,866,516 75,771,428
Total net assets 18,683,830,629 185,240,213 388,291,664 255,002,483 731,799,090

Approved on behalf of the Board

Geoff Radcliffe Benjamin Gregson

Director Director
Geoff Radcliffe Benjamin Gregson
Date 28 August 2025 Date 28 August 2025

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets

as at 31 May 2025 continued

BlackRock Emerging

BlackRock Emerging

Markets Flexi Dynamic Markets Short Duration BlackRock ESG Euro BlackRock ESG Euro
Bond Fund Bond Fund Bond Fund™  Corporate Bond Fund"
usDb us EUR EUR
Assets
Securities portfolio at cost 1,044,411,922 179,378,333 745,920,243 231,585,414
Unrealised appreciation/(depreciation) 646,965 (1,503,570) (1,949,756) 2,388,262
Securities portfolio at market value 2(a) 1,045,058,887 177,874,763 743,970,487 233,973,676
Cash at bank 2(a) 67,573,906 10,679,583 7,486,239 349,863
Due from broker 16 5,171,441 124,275 2,635,989 1,431,380
Interest and dividends receivable 2(a),2(d) 21,162,231 3,133,961 7,222,976 2,490,551
Receivable for investments sold 2(a),2(d) 137,618 — 694,416 1,251,957
Receivable for Fund shares subscribed 2(a) 30,132 50,034 588,714 71,244
Unrealised appreciation on:
Futures contracts 2(d) 417,342 4,922 698,600 93,978
Open forward foreign exchange transactions 2(d) 5,207,090 280,223 927,730 322,555
Market value / unrealised appreciation on swaps 2(d) 12,744,097 672,462 727,278 641,023
Purchased options/swaptions at market value 2(d) 3,930,927 — 88,582 59,278
Other assets 2(a) 13,760 3,079 5,375 19,799
Total assets 1,161,447,431 192,823,302 765,046,386 240,705,304
Liabilities
Cash owed to bank 2(a) — — — 1,001,259
Due to broker 16 3,846,485 144,068 733,693 —
Interest and dividends payable 2(a),2(d) 194,265 27,825 53,884 —
Payable for investments purchased 2(a),2(d) 7,849,360 2,018,992 19,120,531 1,249,550
Payable for Fund shares redeemed 2(a) 16,768 202,218 558,514 187,168
Income distribution payable 2(a),12 827,279 — 331,993 113
Unrealised depreciation on:
Futures contracts 2(d) 180,976 2,406 3,981 125,756
Open forward foreign exchange transactions 2(d) 11,963,760 131,497 1,093,308 228,432
Market value / unrealised depreciation on swaps 2(d) 9,324,155 428,400 1,020,327 938,886
Written options/swaptions at market value 2(d) 1,804,010 — 76,763 50,770
Accrued expenses and other liabilities 2(a),4,5,6,7,8 965,418 378,840 1,279,579 377,459
Total liabilities 36,972,476 3,334,246 24,272,573 4,159,393
Total net assets 1,124,474,955 189,489,056 740,773,813 236,545,911

(™ Fund name changed, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets

as at 31 May 2025 continued

BlackRock ESG Euro

BlackRock ESG Fixed

BlackRock ESG Fixed

Short Duration Bond Income Credit Income Strategies BlackRock European
Fund® Strategies Fund(" Fund® Absolute Return Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 122,555,940 359,703,961 2,289,352,500 724,858,440
Unrealised appreciation/(depreciation) 1,015,420 2,914,497 (14,904) 59,990,109
Securities portfolio at market value 2(a) 123,571,360 362,618,458 2,289,337,596 784,848,549
Cash at bank 2(a) 371,100 3,339,012 73,896,117 4,358,944
Due from broker 16 469,143 20,152,253 44,053,456 14,717,870
Interest and dividends receivable 2(a),2(d) 1,063,482 4,567,312 22,390,073 1,506,494
Receivable for investments sold 2(a),2(d) 199,980 5,061,725 8,332,830 26,844,693
Receivable for Fund shares subscribed 2(a) — 733,336 1,698,280 1,449,524
Unrealised appreciation on:
Futures contracts 2(d) 114,686 1,225,914 1,181,071 —
Open forward foreign exchange transactions 2(d) 144,363 1,292,232 12,813,982 684,395
Market value / unrealised appreciation on swaps 2(d) 120,749 2,278,481 20,515,789 11,023,841
Purchased options/swaptions at market value 2(d) 14,682 336,105 5,730,396 —
Other assets 2(a) 54,731 19,535 20,377 4,463
Total assets 126,124,276 401,624,363 2,479,969,967 845,438,773
Liabilities
Cash owed to bank 2(a) 131,347 — 654,602 685,509
Due to broker 16 63,393 50,565 2,692,649 29,284
Interest and dividends payable 2(a),2(d) 9,032 1,246,996 1,029,787 4,771,714
Payable for investments purchased 2(a),2(d) 1,311,456 5,134,615 37,278,743 65,093,828
Payable for Fund shares redeemed 2(a) — 5,434 1,618,370 3,151,100
Income distribution payable 2(a),12 — 4,618 14,004,568 —
Unrealised depreciation on:
Futures contracts 2(d) 77,783 1,146,880 5,651,423 —
Open forward foreign exchange transactions 2(d) 236,715 1,111,684 15,066,559 165,780
Market value / unrealised depreciation on swaps 2(d) 170,452 10,917,454 20,585,094 9,968,259
Written options/swaptions at market value 2(d) 12,723 198,379 3,379,504 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 146,431 290,454 5,849,217 4,020,819
Total liabilities 2,159,332 20,107,079 107,810,516 87,886,293
Total net assets 123,964,944 381,517,284 2,372,159,451 757,552,480

(™ Fund name changed, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2025 continued

BlackRock European BlackRock European BlackRock Global
Opportunities BlackRock European Unconstrained Equity Absolute Return Bond
Extension Fund Select Strategies Fund Fund Fund®
EUR EUR EUR
Assets
Securities portfolio at cost 460,579,889 179,721,536 91,692,763 —
Unrealised appreciation/(depreciation) 138,596,721 4,019,962 4,975,614 —
Securities portfolio at market value 2(a) 599,176,610 183,741,498 96,668,377 —
Cash at bank 2(a) 6,351,159 1,862,626 497,170 43,781
Due from broker 16 2,057 2,787,628 — —
Interest and dividends receivable 2(a),2(d) 883,241 1,567,005 110,404 —
Receivable for investments sold 2(a),2(d) 21,282,699 501,416 1,642,989 —
Receivable for Fund shares subscribed 2(a) 95,606 185,031 12,427 —
Unrealised appreciation on:
Futures contracts 2(d) — 509,263 — —
Open forward foreign exchange transactions 2(d) 332,312 623,017 25,267 —
Market value / unrealised appreciation on swaps 2(d) 4,028,185 377,815 — —
Purchased options/swaptions at market value 2(d) — 44,176 — —
Other assets 2(a) 3,766 18,512 373 —
Total assets 632,155,635 192,217,987 98,957,007 43,781
Liabilities
Cash owed to bank 2(a) 4,097,106 129,466 — —
Due to broker 16 4,569,969 15,589 — —
Interest and dividends payable 2(a),2(d) 1,002,335 174,907 — —
Payable for investments purchased 2(a),2(d) 23,618,585 2,978,728 470,443 —
Payable for Fund shares redeemed 2(a) 718,931 874,690 149,019 —
Income distribution payable 2(a),12 162 64,884 — —
Unrealised depreciation on:
Futures contracts 2(d) — 544,678 — —
Open forward foreign exchange transactions 2(d) 54,499 729,646 3,069 —
Market value / unrealised depreciation on swaps 2(d) 6,376,714 976,794 — —
Written options/swaptions at market value 2(d) — 28,698 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 3,356,991 753,257 242,064 43,781
Total liabilities 43,795,292 7,271,337 864,595 43,781
Total net assets 588,360,343 184,946,650 98,092,412 —

@ Fund terminated, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2025 continued

BlackRock Global BlackRock Health
Equity Absolute Return BlackRock Global Event BlackRock Global Real Sciences Absolute
Fund? Driven Fund Asset Securities Fund Return Fund
usb usb usb
Assets
Securities portfolio at cost — 1,100,736,135 1,171,710,789 16,939,318
Unrealised appreciation/(depreciation) — 54,908,387 32,846,137 292,068
Securities portfolio at market value 2(a) — 1,155,644,522 1,204,556,926 17,231,386
Cash at bank 2(a) 31,620 10,564,264 29,366,948 49,804
Due from broker 16 — 41,597,963 9,745,676 520,000
Interest and dividends receivable 2(a),2(d) — 5,591,958 5,956,961 39,209
Receivable for investments sold 2(a),2(d) — 28,884,781 26,910,303 344,697
Receivable for Fund shares subscribed 2(a) — 5,399,874 393,907 —
Unrealised appreciation on:
Futures contracts 2(d) — 336,035 — —
Open forward foreign exchange transactions 2(d) — 7,907,029 205,623 106
Market value / unrealised appreciation on swaps 2(d) — 7,336,072 157,548 73,086
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) — 7,586 13,036 —
Total assets 31,620 1,263,270,084 1,277,306,928 18,258,288
Liabilities
Cash owed to bank 2(a) — 314,720 5,097 70,815
Due to broker 16 — 190,493 381 —
Interest and dividends payable 2(a),2(d) — 2,547,704 65,264 17,574
Payable for investments purchased 2(a),2(d) — 36,763,549 29,956,985 779,551
Payable for Fund shares redeemed 2(a) — 5,386,353 517,731 —
Income distribution payable 2(a),12 — 83,398 11,631,184 —
Unrealised depreciation on:
Futures contracts 2(d) — 6,324,513 — —
Open forward foreign exchange transactions 2(d) — 3,188,288 48,229 5
Market value / unrealised depreciation on swaps 2(d) — 11,842,225 — 126,685
Written options/swaptions at market value 2(d) — — 11,188,756 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 31,620 6,059,821 3,917,207 6,626
Total liabilities 31,620 72,701,064 57,330,834 1,001,256
Total net assets — 1,190,569,020 1,219,976,094 17,257,032

@ Fund terminated, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2025 continued

BlackRock Managed BlackRock Managed BlackRock Managed BlackRock Managed
Index Portfolios — Index Portfolios — Index Portfolios — Index Portfolios —
Conservative Defensive Growth Moderate
EUR EUR EUR EUR
Assets
Securities portfolio at cost 134,208,349 174,940,064 597,172,437 829,908,556
Unrealised appreciation/(depreciation) 1,006,277 1,790,526 75,634,576 52,664,171
Securities portfolio at market value 2(a) 135,214,626 176,730,590 672,807,013 882,572,727
Cash at bank 2(a) 163,969 369,176 261,352 889,239
Due from broker 16 — — — —
Interest and dividends receivable 2(a),2(d) 2,368 1,886 — —
Receivable for investments sold 2(a),2(d) — — — —
Receivable for Fund shares subscribed 2(a) 354,998 444,552 1,573,471 1,980,891
Unrealised appreciation on:
Futures contracts 2(d) — — — —
Open forward foreign exchange transactions 2(d) 39,653 279,927 1,550,865 2,224,917
Market value / unrealised appreciation on swaps 2(d) — — — —
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 3,349 3,692 4,027 7,289
Total assets 135,778,963 177,829,823 676,196,728 887,675,063
Liabilities
Cash owed to bank 2(a) — — 117,778 387
Due to broker 16 — — — —
Interest and dividends payable 2(a),2(d) — — — —
Payable for investments purchased 2(a),2(d) 265,413 392,056 524,022 919,253
Payable for Fund shares redeemed 2(a) 43,129 50,757 277,508 473,449
Income distribution payable 2(a),12 171,135 26,697 2,521 137,501
Unrealised depreciation on:
Futures contracts 2(d) — — — —
Open forward foreign exchange transactions 2(d) 430,043 717,128 2,082,124 3,269,798
Market value / unrealised depreciation on swaps 2(d) — — — —
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 225,720 264,080 1,228,758 1,497,692
Total liabilities 1,135,440 1,450,718 4,232,711 6,298,080
Total net assets 134,643,523 176,379,105 671,964,017 881,376,983

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2025 continued

BlackRock Systematic BlackRock Systematic BlackRock Systematic
Asia Pacific Equity Global Equity Absolute BlackRock Systematic Sustainable Global
Absolute Return Fund Return Fund Style Factor Fund Equity Fund®
usD usb usb
Assets
Securities portfolio at cost 694,894,607 64,784,285 163,815,475 —
Unrealised appreciation/(depreciation) 2,192,561 15,098 (24,237) —
Securities portfolio at market value 2(a) 697,087,168 64,799,383 163,791,238 —
Cash at bank 2(a) 28,026,108 1,125,488 16,502,799 164,214
Due from broker 16 4,233,128 958,502 19,276,501 —
Interest and dividends receivable 2(a),2(d) 4,026,584 — 193,847 —
Receivable for investments sold 2(a),2(d) 290,352,875 9,544 117 32,501,557 —
Receivable for Fund shares subscribed 2(a) 19,653,258 923,508 1,188,605 —
Unrealised appreciation on:
Futures contracts 2(d) — 119,478 1,673,349 —
Open forward foreign exchange transactions 2(d) 1,291,885 89,705 8,880,632 —
Market value / unrealised appreciation on swaps 2(d) 61,216,091 4,860,705 9,548,578 —
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 5 36,570 — —
Total assets 1,105,887,102 82,457,456 253,557,106 164,214
Liabilities
Cash owed to bank 2(a) 2,217,932 330,788 974,690 —
Due to broker 16 16,910,000 449,793 2,029,994 —
Interest and dividends payable 2(a),2(d) 3,777,416 109,026 234,897 —
Payable for investments purchased 2(a),2(d) 293,244,424 9,014,153 32,382,051 —
Payable for Fund shares redeemed 2(a) 270,795 18,443 5,470 —
Income distribution payable 2(a),12 — — 12,649 —
Unrealised depreciation on:
Futures contracts 2(d) 1,703,486 35,530 4,610,032 —
Open forward foreign exchange transactions 2(d) 78,270 29,093 8,815,607 —
Market value / unrealised depreciation on swaps 2(d) 53,033,063 4,998,750 9,298,505 —
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 8,855,906 279,719 474,581 164,214
Total liabilities 380,091,292 15,265,295 58,838,476 164,214
Total net assets 725,795,810 67,192,161 194,718,630 —

@ Fund terminated, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Statement of Net Assets

as at 31 May 2025 continued

BlackRock Systematic World

BlackRock Systematic US Equity

BlackRock UK Equity Absolute

Equity Fund" Absolute Return Fund Return Fund
usb usD GBP
Assets
Securities portfolio at cost 1,991,605,208 1,366,715,220 230,992,813
Unrealised appreciation/(depreciation) 214,123,768 817,555 (111,031)
Securities portfolio at market value 2(a) 2,205,728,976 1,367,532,775 230,881,782
Cash at bank 2(a) 24,717,739 4,979,292 10,741,111
Due from broker 16 1,532,954 — 2,938,737
Interest and dividends receivable 2(a),2(d) 3,463,288 6,997,356 533,614
Receivable for investments sold 2(a),2(d) 26,911 625,411,086 36,288,709
Receivable for Fund shares subscribed 2(a) 6,841,971 3,434,069 503,963
Unrealised appreciation on:
Futures contracts 2(d) 420,801 — —
Open forward foreign exchange transactions 2(d) 59,711 2,715,699 69,938
Market value / unrealised appreciation on swaps 2(d) — 133,455,630 4,782,044
Purchased options/swaptions at market value 2(d) —_ —_ —_
Other assets 2(a) 16,656 — —
Total assets 2,242,809,007 2,144,525,907 286,739,898
Liabilities
Cash owed to bank 2(a) 26,911 2,602 3,652,512
Due to broker 16 — 8,817,316 2,350,512
Interest and dividends payable 2(a),2(d) — 13,825,187 477,834
Payable for investments purchased 2(a),2(d) — 615,395,325 27,366,224
Payable for Fund shares redeemed 2(a) 1,941,390 905,433 —
Income distribution payable 2(a),12 — — —
Unrealised depreciation on:
Futures contracts 2(d) — — 707,721
Open forward foreign exchange transactions 2(d) 928 143,845 3,018,439
Market value / unrealised depreciation on swaps 2(d) — 124,460,965 4,459,049
Written options/swaptions at market value 2(d) — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 5,329,557 8,172,836 824,795
Total liabilities 7,298,786 771,723,509 42,857,086
Total net assets 2,235,510,221 1,372,802,398 243,882,812

(™ Fund name changed, see Note 1 for further details.

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025

Currency 31 May 2025 31 May 2024 31 May 2023
BlackRock Asia Pacific Absolute Return Fund
Total net assets usD 185,240,213 149,493,454 75,609,018
Net asset value per:
A Class distributing share EUR hedged EUR 114.21 116.10 109.88
A Class non-distributing share uUsD 110.87 110.69 —
A Class non-distributing share EUR EUR 131.79 137.07 130.06
A Class non-distributing UK reporting fund share GBP GBP 123.74 130.23 125.09
D Class non-distributing share USD 139.46 138.55 128.75
D Class non-distributing share CHF hedged(" CHF 95.64 — —
D Class non-distributing share EUR EUR 156.31 142.86 135.22
D Class non-distributing share EUR hedged EUR 134.97 120.66 113.86
D Class non-distributing share GBP hedged GBP 173.59 128.50 119.71
D Class non-distributing UK reporting fund share GBP GBP 101.06 105.83 —
E Class non-distributing share EUR EUR 143.92 132.87 126.51
E Class non-distributing share EUR hedged EUR 126.04 113.77 108.11
X Class non-distributing share usD 161.29 158.16 144.46
X Class non-distributing share AUD hedged AUD 113.10 111.57 —
Z Class non-distributing share USD 143.53 141.95 131.42
Z Class non-distributing share CHF hedged CHF 138.26 117.61 113.02
Z Class non-distributing share EUR hedged EUR 138.43 123.11 115.64
Z Class non-distributing UK reporting fund share GBP GBP 105.82 110.32 —
Z Class non-distributing UK reporting fund share GBP hedged GBP 146.90 108.06 —
BlackRock Dynamic Diversified Growth Fund
Total net assets EUR 388,291,664 483,009,609 784,204,170
Net asset value per:
A Class non-distributing share EUR 133.04 126.71 119.78
A Class non-distributing share SEK hedged SEK 134.62 128.82 122.08
Al Class non-distributing share EUR 111.94 106.61 100.77
D Class non-distributing share EUR 145.86 137.95 129.49
E Class non-distributing share EUR 124.52 119.19 113.23
| Class non-distributing share EUR 151.13 142.60 133.54
| Class non-distributing share CAD hedged CAD 146.85 138.06 127.80
| Class non-distributing share JPY hedged JPY 11,237.13 10,932.00 10,671.11
| Class non-distributing share SEK hedged SEK 150.03 142.23 133.51
| Class non-distributing UK reporting fund share USD hedged uUsD 129.16 119.61 109.99
X Class non-distributing share EUR 163.69 153.61 143.05

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Emerging Companies Absolute Return Fund

Total net assets GBP 255,002,483 283,212,561 343,956,491

Net asset value per:
A Class non-distributing share CHF hedged CHF 108.06 112.74 101.94
A Class non-distributing share CNH hedged® CNH —@ 1,091.72 972.45
A Class non-distributing share EUR hedged EUR 118.00@ 120.14 106.29
A Class non-distributing share USD hedged usD 126.86 126.97 110.41
A Class non-distributing UK reporting fund share GBP 123.543 123.75 107.99
D Class non-distributing share AUD hedged AUD 93.18 93.59 82.29
D Class non-distributing share CHF hedged CHF 113.19@ 117.53 105.74
D Class non-distributing share EUR hedged EUR 121.36® 122.96 108.24
D Class non-distributing UK reporting fund share GBP 131.11@ 130.67 113.47
D Class non-distributing UK reporting fund share USD hedged usD 136.67@ 136.11 117.76
| Class distributing UK reporting fund share GBP 124.96 124.19 107.53
| Class non-distributing share CHF hedged CHF 115.50@ 119.58 107.29
| Class non-distributing share JPY® JPY —@ 12,757.09 9,613.79
| Class non-distributing share JPY hedged JPY 8,556.78( 8,907.92 8,140.44
| Class non-distributing UK reporting fund share GBP 133.96 133.13 115.27
| Class non-distributing UK reporting fund share EUR hedged EUR 123.84@ 125.10 109.80
| Class non-distributing UK reporting fund share USD hedged USD 139.58® 138.62 119.58
S Class non-distributing UK reporting fund share GBP 133.56 132.71 114.90
X Class non-distributing share AUD hedged AUD 94.74 93.99 81.40
X Class non-distributing UK reporting fund share GBP 150.453 148.01 126.81
Z Class non-distributing share CHF hedged CHF 116.82 120.99 108.59
Z Class non-distributing UK reporting fund share GBP 135.743 134.95 116.89
Z Class non-distributing UK reporting fund share EUR hedged EUR 125.25 126.61 111.17
Z Class non-distributing UK reporting fund share USD hedged usD 141.60 140.67 121.41

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 731,799,090 594,064,817 447,369,202

Net asset value per:
A Class non-distributing share uUsD 258.14 240.35 200.90
A Class non-distributing share CHF hedged CHF 105.35 103.35 90.07
D Class distributing share UsD 132.08 124.08 104.66
D Class non-distributing share CHF hedged CHF 108.81 106.27 92.14
D Class non-distributing share EUR hedged EUR 202.43 193.39 163.91
D Class non-distributing UK reporting fund share USD 253.02 234.41 194.96
D Class non-distributing UK reporting fund share EUR EUR 238.00 229.64 194.41
D Class non-distributing UK reporting fund share GBP GBP 158.84 155.18 133.02
E Class non-distributing share EUR EUR 216.37 210.86 180.31
| Class non-distributing share USD 149.06 137.69 114.19
| Class non-distributing share EUR EUR 145.23 139.73 117.96
X Class non-distributing share USD 307.02 280.81 230.56
Z Class non-distributing share GBP GBP 172.62 167.61 142.81
Z Class non-distributing UK reporting fund share USD 287.44 264.72 218.85

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Emerging Markets Flexi Dynamic Bond Fund

Total net assets usD 1,124,474,955 1,175,874,332 990,993,628

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 71.42 73.18 68.13
A Class non-distributing share uUsD 123.43 117.95 103.84
A Class non-distributing share EUR hedged EUR 100.61 98.04 88.06
A Class non-distributing share SEK hedged SEK 87.69 85.68 7711
A Class non-distributing UK reporting fund share CHF hedged CHF 82.67 82.52 75.83
Al Class non-distributing share EUR hedged EUR 95.72 93.16 83.63
D Class distributing UK reporting fund share USD 80.95 82.90 76.65
D Class distributing UK reporting fund share EUR EUR 81.92 87.20 82.05
D Class distributing UK reporting fund share EUR hedged EUR 68.33 71.22 67.19
D Class distributing UK reporting fund share GBP GBP 78.48 84.82 80.87
D Class distributing UK reporting fund share GBP hedged GBP 70.85 72.58 67.57
D Class non-distributing UK reporting fund share uUsD 135.50 128.53 112.30
D Class non-distributing UK reporting fund share CHF hedged CHF 87.48 86.69 79.11
D Class non-distributing UK reporting fund share EUR hedged EUR 111.17 107.53 95.83
E Class non-distributing share USD 116.36 111.76 98.88
E Class non-distributing share EUR hedged EUR 96.22 94.23 85.06
| Class distributing share EUR EUR 78.61 83.69 78.77
| Class distributing share EUR hedged EUR 66.77 69.57 65.67
| Class distributing share (G) EUR hedged EUR 63.58 66.27 62.50
| Class distributing UK reporting fund share uUsD 68.48 70.07 64.88
| Class non-distributing share EUR hedged EUR 98.35 94.81 84.31
| Class non-distributing UK reporting fund share UsD 135.41 128.20 111.81
X Class distributing share EUR EUR 79.50 84.62 79.63
X Class non-distributing share UsD 153.24 144.00 124.65
X Class non-distributing share AUD hedged AUD 123.22 116.81 102.87
X Class non-distributing share CAD hedged CAD 110.18 105.00 91.59

BlackRock Emerging Markets Short Duration Bond Fund

Total net assets uUsD 189,489,056 128,577,214 83,758,941

Net asset value per:
A Class non-distributing share uUsD 137.82 125.22 108.65
Al Class distributing share EUR hedged EUR 88.45 87.09 80.92
Al Class non-distributing share EUR hedged EUR 116.19 107.49 95.02
D Class non-distributing UK reporting fund share USD 141.48 128.10 110.76
D Class non-distributing UK reporting fund share EUR hedged EUR 120.62 111.25 98.03
E Class distributing share EUR EUR 108.93 109.62 101.78
E Class distributing share EUR hedged EUR 85.05 83.73 77.80
E Class non-distributing share EUR EUR 144.34 137.28 121.88
E Class non-distributing share EUR hedged EUR 113.20 105.30 93.54
| Class non-distributing share USD 132.34 119.74 103.44
| Class non-distributing share EUR hedged EUR 121.15 111.69 98.32
X Class non-distributing share USD 146.53 132.05 113.64

BlackRock ESG Euro Bond Fund®

Total net assets EUR 740,773,813 768,746,460 663,800,111

Net asset value per:
A Class distributing share EUR 90.36? 88.36 87.19
A Class non-distributing share EUR 93.48 89.52 87.24
Al Class non-distributing share EUR 92.82) 88.88 86.64
D Class non-distributing UK reporting fund share EUR 96.39@ 91.98 89.32
E Class non-distributing share EUR 89.47 86.11 84.34
| Class non-distributing share EUR 97.59 93.00 90.19
X Class distributing (G) share EUR 84.66 82.85 82.97
X Class non-distributing share EUR 100.99 95.85 92.59
Z Class non-distributing share EUR 99.48 94.70 91.68
ZI Class non-distributing share EUR 107.55@ 102.39 99.19

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock ESG Euro Corporate Bond Fund®

Total net assets EUR 236,545,911 279,789,353 226,018,736

Net asset value per:
A Class non-distributing share EUR 99.22 93.92 89.63
A Class non-distributing share SEK hedged SEK 961.55 913.18 873.59
Al Class non-distributing share EUR 98.30 93.05 88.82
D Class distributing share EUR 90.90 88.28 86.25
D Class non-distributing share EUR 101.61 95.81 91.08
E Class non-distributing share EUR 95.43 90.78 87.09
| Class non-distributing share EUR 102.41 96.42 91.59
| Class non-distributing share SEK hedged SEK 981.12 926.62 881.57
X Class non-distributing share EUR 104.90 98.38 93.02
ZI Class non-distributing share EUR 114.00 107.22 101.65

BlackRock ESG Euro Short Duration Bond Fund®

Total net assets EUR 123,964,944 132,741,014 129,042,579

Net asset value per:
A Class non-distributing share EUR 101.53 97.07 94.33
Al Class non-distributing share EUR 101.50 97.04 94.30
D Class non-distributing share EUR 103.06 98.18 95.08
E Class non-distributing share EUR 99.57 95.63 93.36
| Class non-distributing share EUR 103.29 98.36 95.21
X Class non-distributing share EUR 105.07 99.65 96.07
Z Class non-distributing share EUR 104.39 99.16 95.74
ZI Class non-distributing share EUR 109.68 104.34 100.90

BlackRock ESG Fixed Income Credit Strategies Fund‘®

Total net assets EUR 381,517,284 284,295,297 261,758,401

Net asset value per:
A Class distributing share EUR 105.39 102.41 98.71
A Class non-distributing share EUR 110.82 104.42 98.71
Al Class non-distributing share EUR 109.93 103.57 97.88
D Class distributing share EUR 105.33 102.37 98.67
D Class non-distributing share EUR 113.46 106.49 100.25
E Class non-distributing share EUR 107.51 101.80 96.71
| Class non-distributing share EUR 114.81 107.58 101.09
X Class non-distributing share EUR 118.97 110.77 103.46

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock ESG Fixed Income Strategies Fund®

Total net assets EUR 2,372,159,451 1,986,422,724 2,879,308,491

Net asset value per:
A Class distributing share EUR 110.95 109.07 105.34
A Class distributing share CHF hedged CHF 100.25 101.11 100.16
A Class distributing share USD hedged USD 132.67 128.30 121.16
A Class non-distributing share CHF hedged CHF 104.85 103.02 100.42
A Class non-distributing share JPY hedged JPY 10,171.09 10,049.60 9,974.96
A Class non-distributing share USD hedged UsD 138.22 130.07 121.59
A Class non-distributing UK reporting fund share EUR 132.74 127.13 120.98
A Class non-distributing UK reporting fund share GBP hedged GBP 123.42 116.40 109.31
Al Class non-distributing share EUR 110.47 105.80 100.68
D Class distributing share EUR 108.27 106.43 103.50
D Class distributing UK reporting fund share GBP hedged GBP 120.24 116.35 111.49
D Class distributing UK reporting fund share USD hedged uUsD 128.37 124.03 118.54
D Class non-distributing share CHF hedged CHF 108.71 106.38 103.28
D Class non-distributing share USD hedged uUsD 143.01 134.04 124.81
D Class non-distributing UK reporting fund share EUR 141.12 134.62 127.60
D Class non-distributing UK reporting fund share GBP hedged GBP 131.68 123.68 115.68
E Class non-distributing share EUR 122.94 118.33 113.17
| Class distributing share EUR 128.63 126.45 122.80
| Class non-distributing share EUR 143.41 136.54 129.19
| Class non-distributing share USD hedged uUsD 132.19 123.64 114.93
S Class distributing share EUR 102.67 100.90 98.09
S Class distributing share USD hedged UsD 106.94 103.39 98.75
S Class non-distributing share EUR 111.42 106.12 100.44
S Class non-distributing share USD hedged uUsD 118.96 111.30 103.47
X Class distributing share EUR 106.18 104.37 101.48
X Class non-distributing share EUR 157.17 148.75 139.88

BlackRock European Absolute Return Fund

Total net assets EUR 757,552,480 875,313,359 1,366,112,417

Net asset value per:
A Class distributing share EUR 162.18 162.25 153.24
A Class non-distributing share EUR 162.20@ 162.29 153.29
D Class distributing share EUR 169.97® 169.25 159.18
D Class non-distributing share CHF hedged CHF 167.56 159.77 153.63
D Class non-distributing UK reporting fund share EUR 172.96@ 172.22 161.98
D Class non-distributing UK reporting fund share GBP hedged GBP 229.60® 189.42 175.84
D Class non-distributing UK reporting fund share USD hedged uUsD 105.81@ 117.53 108.78
E Class non-distributing share EUR 151.83@ 152.65 144.80
| Class non-distributing UK reporting fund share EUR 178.32@ 177.07 166.18
| Class non-distributing UK reporting fund share GBP hedged GBP 135.51@ 111.55 —
S Class non-distributing share EUR 124.14@ 123.23 115.67
X Class non-distributing share EUR 119.79®@ 117.79 108.85

BlackRock European Opportunities Extension Fund

Total net assets EUR 588,360,343 722,199,186 605,750,379

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 561.13 548.23 478.28
A Class non-distributing share EUR 674.17 649.68 559.87
D Class distributing (G) share EUR 240.77 233.06 202.43
D Class distributing UK reporting fund share GBP GBP 700.87 572.67 497.31
D Class non-distributing share EUR 711.44 682.26 585.32
E Class non-distributing share EUR 631.00 611.16 529.17
| Class non-distributing share EUR 381.86 365.07 312.34
X Class non-distributing share EUR 472.88 447.65 378.80

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock European Select Strategies Fund

Total net assets EUR 184,946,650 231,494,455 312,340,778

Net asset value per:
A Class distributing share EUR 107.54 103.97 100.13
A Class non-distributing share EUR 113.88 107.99 102.53
A Class non-distributing share CZK hedged CzZK 1,251.79 1,177.72 1,090.95
Al Class non-distributing share EUR 104.68 99.26 94.24
D Class distributing share USD hedged USD 126.52 120.34 113.79
D Class non-distributing share EUR 120.76 113.83 107.43
E Class distributing share EUR 108.24 103.16 98.43
E Class non-distributing share EUR 108.46 103.36 98.63
| Class distributing share EUR 105.76 102.24 98.52
| Class non-distributing share EUR 118.59 111.57 105.09
X Class non-distributing share EUR 130.51 122.04 114.25

BlackRock European Unconstrained Equity Fund

Total net assets EUR 98,092,412 57,769,367 57,721,500

Net asset value per:
A Class non-distributing share EUR 208.72 220.20 190.80
D Class non-distributing share EUR 115.99 122.52 —
D Class non-distributing UK reporting fund share EUR 216.35 227.50 195.95
D Class non-distributing UK reporting fund share GBP hedged GBP 267.54 233.57 199.39
E Class non-distributing share EUR 200.92 213.00 185.55
| Class non-distributing share EUR 116.55 122.78 —
| Class non-distributing share USD hedged uUsD 179.74 185.02 156.36
| Class non-distributing UK reporting fund share EUR 218.70 229.34 197.63
| Class non-distributing UK reporting fund share GBP hedged GBP 229.98 237.88 202.12
X Class non-distributing UK reporting fund share EUR 244 .37 255.49 218.49

BlackRock Global Absolute Return Bond Fund(®

Total net assets EUR — 51,649,213 95,467,831

Net asset value per:
A Class non-distributing share® EUR — 99.79 97.14
A Class non-distributing share SEK hedged® SEK — 979.68 955.88
A Class non-distributing share USD hedged® usD — 114.79 109.75
D Class distributing share GBP hedged® GBP — 92.46 91.67
D Class non-distributing share® EUR — 105.85 102.52
D Class non-distributing share CHF hedged® CHF — 93.50 92.59
E Class non-distributing share® EUR — 94.17 92.13
| Class non-distributing share® EUR — 103.04 99.62
| Class non-distributing share GBP hedged® GBP — 107.16 102.32
| Class non-distributing share SEK hedged® SEK — 1,029.20 997.55
X Class non-distributing share® EUR — 115.69 111.29

BlackRock Global Equity Absolute Return Fund®

Total net assets usbD — 29,757,592 34,064,693

Net asset value per:
A Class distributing share EUR hedged® EUR — 99.98 92.04
D Class non-distributing share® usbD — 113.74 102.37
D Class non-distributing share EUR® EUR — 120.23 110.14
E Class non-distributing share EUR® EUR — 113.88 105.38
| Class non-distributing share EUR® EUR — 117.39 107.23
X Class non-distributing share® usD — 126.59 112.48
X Class non-distributing share AUD hedged® AUD — 93.97 84.70
Z Class non-distributing share® usD — 117.27 105.07
Z Class non-distributing share CHF hedged® CHF — 101.48 94.68
Z Class non-distributing share EUR hedged® EUR — 105.65 96.35
Z Class non-distributing UK reporting fund share GBP hedged® GBP — 111.61 100.40

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023
BlackRock Global Event Driven Fund
Total net assets usD 1,190,569,020 1,929,653,635 3,439,600,327
Net asset value per:
A Class distributing share EUR hedged EUR 111.69 107.62 102.19
A Class non-distributing share UsD 142.72 134.92 125.74
A Class non-distributing share CHF hedged CHF 109.68 108.34 105.33
A Class non-distributing share HKD hedged HKD 1,143.74 1,091.64 1,026.63
A Class non-distributing share SGD hedged SGD 112.31 108.31 102.93
A Class non-distributing UK reporting fund share EUR hedged EUR 116.34 112.10 106.46
Al Class non-distributing share EUR hedged EUR 108.03 104.11 98.84
D Class distributing UK reporting fund share GBP hedged GBP 111.46 106.68 100.88
D Class non-distributing share CHF hedged CHF 114.24 112.27 108.59
D Class non-distributing UK reporting fund share usD 148.85 140.02 129.84
D Class non-distributing UK reporting fund share EUR hedged EUR 122.18 117.13 110.68
D Class non-distributing UK reporting fund share GBP hedged GBP 133.25 125.69 117.21
E Class non-distributing share EUR EUR 138.75 137.28 130.87
E Class non-distributing share EUR hedged EUR 114.41 110.78 105.71
| Class distributing UK reporting fund share UsSD 140.55 131.83 121.89
| Class distributing UK reporting fund share EUR hedged EUR 116.70 113.59 108.57
| Class distributing UK reporting fund share GBP hedged GBP 127.42 122.25 113.68
| Class non-distributing share BRL BRL 112.42 109.60 99.99
| Class non-distributing share GBP hedged(" GBP 139.31 — —
| Class non-distributing share JPY hedged JPY 11,094.31 10,930.98 10,722.11
| Class non-distributing UK reporting fund share uUsD 139.14 130.51 120.67
| Class non-distributing UK reporting fund share CHF hedged CHF 111.38 109.15 105.25
| Class non-distributing UK reporting fund share EUR hedged EUR 125.68 120.14 113.18
IA Class non-distributing share uUsD 135.52 126.48 116.37
IA Class non-distributing share EUR hedged EUR 113.89 108.33 101.55
S Class non-distributing share uUsD 123.22 115.57 106.84
S Class non-distributing share EUR hedged EUR 112.32 107.39 101.16
X Class non-distributing share USD 179.54 166.74 152.65
X Class non-distributing share AUD hedged AUD 112.17 104.98 —
Z Class non-distributing share CHF hedged CHF 122.85 120.13 115.60
Z Class non-distributing UK reporting fund share UsD 158.53 148.39 136.92
Z Class non-distributing UK reporting fund share EUR hedged EUR 132.91 126.79 119.18
Z Class non-distributing UK reporting fund share GBP hedged GBP 145.91 136.96 127.08

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Global Real Asset Securities Fund

Total net assets usD 1,219,976,094 1,054,423,453 970,572,092

Net asset value per:
A Class distributing share CHF hedged CHF 57.18 59.36 66.94
A Class distributing UK reporting fund share UsD 65.32 64.46 69.42
A Class distributing UK reporting fund share AUD hedged AUD 64.10 64.33 70.85
A Class distributing UK reporting fund share EUR hedged EUR 57.34 58.10 64.01
A Class distributing UK reporting fund share CAD hedged CAD 65.86 66.30 72.00
A Class distributing UK reporting fund share CNH hedged CNH 634.41 645.58 714.42
A Class distributing UK reporting fund share HKD hedged HKD 63.48 63.26 68.78
A Class distributing UK reporting fund share SGD hedged SGD 60.82 61.55 67.63
A Class non-distributing share USD 128.46 114.79 112.18
A Class non-distributing share CHF hedged CHF 77.83 73.17 74.91
A Class non-distributing share EUR hedged EUR 82.61 75.70 75.61
D Class distributing share uUsD 68.06 66.76 71.41
D Class distributing share GBP GBP 72.82 75.34 83.12
D Class distributing UK reporting fund share SGD hedged SGD 60.52 60.87 66.41
D Class non-distributing UK reporting fund share USD 134.34 119.33 115.92
E Class non-distributing share EUR EUR 130.20 121.77 121.73
| Class distributing share USD 93.06 91.08 —
| Class distributing share EUR hedged EUR 64.37 64.66 70.56
S Class distributing UK reporting fund share USD 83.10 81.43 87.06
S Class distributing UK reporting fund share CHF hedged CHF 73.31 75.59 84.61
S Class distributing UK reporting fund share EUR hedged EUR 76.12 76.56 83.71
S Class distributing UK reporting fund share GBP hedged GBP 80.85 79.91 86.12
S Class distributing UK reporting fund share SGD hedged SGD 77.73 78.10 85.20
S Class non-distributing UK reporting fund share uUsD 93.83 83.24 80.77
S Class non-distributing UK reporting fund share CHF hedged CHF 79.83 74.53 75.76
S Class non-distributing UK reporting fund share EUR hedged EUR 84.52 76.98 76.35
S Class non-distributing UK reporting fund share GBP hedged GBP 88.43 79.18 77.65
X Class non-distributing UK reporting fund share USD 143.10 126.05 121.42
Z Class non-distributing UK reporting fund share UsD 137.41 121.67 117.84

BlackRock Health Sciences Absolute Return Fund

Total net assets usbD 17,257,032 16,238,974 —

Net asset value per:
A Class non-distributing share USD 111.00 106.30 —
A Class non-distributing share EUR EUR 107.07 106.79 —
A Class non-distributing share EUR hedged EUR 107.63 104.94 —
D Class non-distributing UK reporting fund share usD 111.95 106.68 —
D Class non-distributing UK reporting fund share EUR hedged EUR 122.85 105.29 —
| Class non-distributing UK reporting fund share uUsD 112.40 106.87 —
| Class non-distributing UK reporting fund share CHF hedged CHF 104.33 103.51 —
| Class non-distributing UK reporting fund share EUR EUR 122.72 107.35 —
| Class non-distributing UK reporting fund share EUR hedged EUR 123.35 105.48 —
| Class non-distributing UK reporting fund share GBP hedged GBP 150.75 106.64 —
X Class non-distributing UK reporting fund share USD 115.06 108.27 —
Z Class non-distributing UK reporting fund share UsD 112.88 107.12 —

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Managed Index Portfolios — Conservative

Total net assets EUR 134,643,523 119,612,228 95,979,301

Net asset value per:
A Class distributing share EUR 115.33 107.85 100.04
A Class non-distributing share EUR 115.83 108.31 100.47
A Class non-distributing share USD hedged USD 133.39 122.68 111.78
D Class distributing share EUR 116.54 108.73 100.73
D Class non-distributing share EUR 121.33 112.75 103.93
D Class non-distributing share USD hedged uUsD 139.72 127.70 115.62
D Class non-distributing UK reporting fund share GBP hedged GBP 129.70 118.86 108.21
E Class non-distributing share EUR 107.65 101.18 94.32
| Class distributing share EUR 117.71 109.83 101.70
| Class non-distributing share EUR 117.44 109.06 100.45
IndexInvest Balance Class distributing share EUR 115.34 107.85 100.04
Vermoegensstrategie Moderat - Ausgewogen Class dist. share EUR 122.08 113.90 105.56
Vermoegensanlage99 konservativ Class non-distributing share EUR 115.88 108.39 100.54

BlackRock Managed Index Portfolios — Defensive

Total net assets EUR 176,379,105 148,381,185 147,764,154

Net asset value per:
A Class distributing share EUR 106.13 100.59 97.25
A Class non-distributing share GBP hedged GBP 112.41 104.97 100.20
A Class non-distributing share USD hedged uUsD 130.85 121.95 115.80
A Class non-distributing UK reporting fund share EUR 108.80 103.13 99.70
D Class distributing UK reporting fund share EUR 102.32 96.96 94.08
D Class distributing UK reporting fund share GBP hedged GBP 112.33 104.86 100.45
D Class distributing UK reporting fund share USD hedged UsD 127.81 119.10 113.50
D Class non-distributing share CHF hedged CHF 101.64 98.22 96.64
D Class non-distributing share PLN hedged PLN 1,211.44 1,112.05 1,043.85
D Class non-distributing share USD hedged UsD 139.49 129.18 121.86
D Class non-distributing UK reporting fund share EUR 116.08 109.34 105.04
D Class non-distributing UK reporting fund share GBP hedged GBP 122.40 113.57 107.73
E Class non-distributing share EUR 95.90 91.35 88.77
| Class distributing share EUR 107.46 101.78 98.70
| Class non-distributing share EUR 104.32 98.19 94.27
| Class non-distributing share USD hedged UsD 126.48 117.04 110.34
IndexInvest Substanz Class distributing share EUR 101.50 96.20 93.00
Vermoegensstrategie Defensiv Class distributing share EUR 106.11 100.51 97.47
Vermoegensanlage99 defensiv Class non-distributing share EUR 107.30 101.71 98.33
X Class non-distributing share EUR 116.63 109.37 104.61

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Managed Index Portfolios — Growth

Total net assets EUR 671,964,017 588,347,291 470,123,689

Net asset value per:
A Class distributing share EUR 172.60 159.17 139.00
A Class non-distributing share GBP hedged GBP 155.71 141.78 122.36
A Class non-distributing share USD hedged USD 219.30 199.07 170.81
A Class non-distributing UK reporting fund share EUR 168.36 155.27 135.59
D Class distributing UK reporting fund share EUR 169.27 155.13 134.62
D Class distributing UK reporting fund share GBP hedged GBP 180.85 163.63 140.34
D Class distributing UK reporting fund share USD hedged USD 212.91 192.05 163.75
D Class non-distributing share CHF hedged CHF 156.18 146.70 130.30
D Class non-distributing share PLN hedged PLN 1,418.94 1,269.95 1,077.85
D Class non-distributing share USD hedged uUsD 231.08 208.44 177.76
D Class non-distributing UK reporting fund share EUR 191.28 175.30 152.13
D Class non-distributing UK reporting fund share GBP hedged GBP 181.75 164.46 141.04
E Class non-distributing share EUR 132.39 122.70 107.69
| Class distributing share EUR 131.27 120.23 104.28
| Class non-distributing share EUR 142.14 130.17 112.88
| Class non-distributing share USD hedged uUsD 182.50 164.49 140.17
IndexInvest Chance Class distributing share EUR 142.51 131.43 114.77
Vermoegensstrategie Wachstum Class distributing share EUR 159.02 145.73 126.45
Vermoegensanlage99 dynamisch Class non-distributing share EUR 126.30 116.48 101.72
X Class non-distributing share EUR 178.65 163.00 140.81

BlackRock Managed Index Portfolios - Moderate

Total net assets EUR 881,376,983 713,242,858 648,608,621

Net asset value per:
A Class distributing share EUR 140.56 130.81 119.59
A Class non-distributing share GBP hedged GBP 134.14 123.12 111.19
A Class non-distributing share USD hedged UsD 175.39 160.56 144.19
A Class non-distributing UK reporting fund share EUR 138.80 129.17 118.09
D Class distributing UK reporting fund share EUR 135.23 125.44 114.36
D Class distributing UK reporting fund share GBP hedged GBP 146.78 134.27 120.93
D Class distributing UK reporting fund share USD hedged UsD 170.36 155.44 139.20
D Class non-distributing share CHF hedged CHF 129.04 122.38 113.81
D Class non-distributing share USD hedged UsD 185.73 168.92 150.74
D Class non-distributing UK reporting fund share EUR 153.65 142.10 129.10
D Class non-distributing UK reporting fund share GBP hedged GBP 152.24 138.86 124.62
E Class non-distributing share EUR 113.98 106.62 97.96
| Class distributing share EUR 131.40 121.90 111.07
| Class non-distributing share EUR 126.55 116.95 106.17
| Class non-distributing share USD hedged uUsD 154.44 140.37 125.18
IndexInvest Wachstum Class distributing share EUR 122.33 113.85 104.08
IndexInvest Wachstum Class distributing share CHF hedged CHF 124.62 118.94 111.32
Vermoegensstrategie Ausgewogen Class distributing share EUR 132.45 122.88 111.94
Vermoegensanlage99 progressiv Class non-distributing share EUR 118.39 110.18 100.73
X Class non-distributing share EUR 148.03 136.29 123.25
X Class non-distributing share GBP hedged GBP 149.23 135.52 121.09
X Class non-distributing share USD hedged USD 158.79 143.79 127.75

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Systematic Asia Pacific Equity Absolute Return Fund

Total net assets usb 725,795,810 148,177,357 43,542,444

Net asset value per:
A Class non-distributing share usD 199.83® 166.60 138.19
A Class non-distributing share AUD hedged(" AUD 65.78 — —
A Class non-distributing share CAD hedged(" CAD 74.31 — —
A Class non-distributing share CHF hedged" CHF 124.21® — —
A Class non-distributing share CNH hedged" CNH 142.25@ — —
A Class non-distributing share EUR hedged EUR 194.84® 145.95 123.12
A Class non-distributing share GBP hedged(" GBP 138.06 — —
A Class non-distributing share HKD hedged(" HKD 130.77@ — —
A Class non-distributing share JPY hedged(" JPY 71.09 — —
A Class non-distributing share SGD Hedged SGD 103.81@ 113.85 —
D Class non-distributing share usD 206.77? 171.65 141.78
D Class non-distributing share EUR hedged EUR 200.04? 149.21 125.38
D Class non-distributing share GBP hedged" GBP 99.83 — —
E Class non-distributing share EUR hedged EUR 187.38@ 140.94 119.40
X Class non-distributing share AUD hedged AUD 147.05® 117.94 —
X Class non-distributing UK reporting fund share uUsD 254.76 203.24 161.23
X Class non-distributing UK reporting fund share GBP hedged GBP 188.84 150.86 120.21
Z Class non-distributing share EUR hedged EUR 213.71® 167.77 131.24
Z Class non-distributing UK reporting fund share usbD 218.55? 179.61 146.88
Z Class non-distributing UK reporting fund share GBP hedged GBP 274.57@ 168.13 137.92

BlackRock Systematic Global Equity Absolute Return Fund

Total net assets uUsD 67,192,161 21,876,893 36,598,263

Net asset value per:
A Class non-distributing share USD 145.63 132.39 108.47
A Class non-distributing share EUR hedged EUR 117.43 108.58 90.51
A Class non-distributing share SEK hedged SEK 1,189.01 1,103.99 920.71
Al Class non-distributing share EUR hedged EUR 118.49 109.58 91.32
C Class non-distributing share USD 126.53 115.53 95.61
D Class non-distributing share USD 148.73 134.35 109.42
D Class non-distributing UK reporting fund share EUR hedged EUR 130.02 119.53 99.04
D Class non-distributing UK reporting fund share GBP hedged GBP 141.77 128.43 104.88
E Class non-distributing share EUR hedged EUR 115.14 107.01 89.66
| Class non-distributing share EUR hedged EUR 123.04 112.76 93.17
J Class distributing share uUsD 156.34 140.46 114.41
SR Class distributing share( usD 103.34 — —
SR Class distributing share EUR™ EUR 117.16 — —
SR Class distributing share GBP(" GBP 137.27 — —
SR Class non-distributing share EUR" EUR 117.16 — —
SR Class non-distributing share(" usD 103.19 — —
X Class non-distributing share uUsbD 183.09 163.00 130.80

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Systematic Style Factor Fund

Total net assets usb 194,718,630 156,365,910 119,696,185

Net asset value per:
A Class distributing share usD 122.03® 109.38 98.78
A Class distributing share EUR hedged EUR 106.04® 96.63 87.22
A Class non-distributing share usD 125.07® 110.21 97.23
A Class non-distributing share EUR hedged EUR 95.97 86.07 77.20
A Class non-distributing share SEK hedged SEK 99.62 89.64 80.20
D Class non-distributing share CHF hedged CHF 95.42() 87.15 79.40
D Class non-distributing share EUR EUR 130.51®@ 118.99 106.24
D Class non-distributing UK reporting fund share usD 133.23@ 116.78 102.45
D Class non-distributing UK reporting fund share EUR hedged EUR 113.13@ 100.86 89.91
D Class non-distributing UK reporting fund share GBP hedged GBP 114.91@ 100.88 88.72
E Class non-distributing share EUR EUR 117.66 108.50 97.96
E Class non-distributing share EUR hedged EUR 102.52 92.38 83.23
| Class non-distributing PF share CHF hedged CHF 99.88( 90.94 82.62
| Class non-distributing PF share EUR hedged EUR 115.93@ 103.04 91.56
| Class non-distributing share BRL hedged usD 97.08 87.94 75.59
| Class non-distributing share CHF hedged CHF 97.10®@ 88.47 80.45
| Class non-distributing UK reporting fund share usbD 118.98® 104.03 91.11
| Class non-distributing UK reporting fund share EUR hedged EUR 115.17@ 102.51 91.19
| Class non-distributing UK reporting fund share GBP hedged GBP 115.82 101.49 89.08
| Class non-distributing UK reporting fund share JPY hedged JPY 10,815.73@ 9,914.51 9,156.87
X Class non-distributing share usD 143.56 124.90 108.78
X Class non-distributing share AUD hedged AUD 141.01®@ 123.56 108.79
X Class non-distributing share EUR hedged EUR 111.27®@ 98.48 87.11
X Class non-distributing share NZD hedged NzD 148.653 129.34 112.34
X Class non-distributing UK reporting fund share GBP hedged GBP 139.59® 121.59 106.12
Z Class non-distributing share usD 134.68 117.94 103.43
Z Class non-distributing share EUR hedged EUR 114.65@ 102.14 90.98

BlackRock Systematic Sustainable Global Equity Fund(®

Total net assets uUsD — 144,019,057 140,266,904

Net asset value per:
A Class non-distributing share® usD — 218.86 176.14
D Class non-distributing share EUR® EUR — 237.72 193.91
E Class non-distributing share EUR® EUR — 219.74 180.92
E Class non-distributing share EUR hedged® EUR — 174.67 144.14
| Class non-distributing share® usD — 192.56 153.98
| Class non-distributing share EUR® EUR — 237.30 193.15
X Class non-distributing share® usD — 176.33 140.44
X Class non-distributing share EUR® EUR — 193.66 157.01
X Class non-distributing share GBP® GBP — 29264 240.45
X Class non-distributing share JPY® JPY — 23,806.32 16,961.22

BlackRock Systematic World Equity Fund®

Total net assets uUsD 2,235,510,221 1,176,345,394 411,723,269

Net asset value per:
A Class non-distributing share USD 267.88 238.65 189.45
A Class non-distributing share EUR" EUR 96.04 — —
D Class non-distributing share uUsD 129.80 115.19 —
D Class non-distributing share EUR EUR 27419 253.41 204.00
E Class non-distributing share EUR EUR 266.60 248.59 201.91
| Class non-distributing share EUR EUR 129.89 119.92 —
| Class non-distributing share EUR hedged EUR 220.97 199.75 160.75
| Class non-distributing share JPY JPY 35,601.64 34,322.16 24,241.79
| Class non-distributing share JPY hedged JPY 23,398.56 21,673.25 18,102.16
X Class non-distributing share" usD 105.06 — —
X Class non-distributing UK reporting fund share GBP GBP 341.09 317.54 257.39

The notes on pages 270 to 292 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2025 continued

Currency 31 May 2025 31 May 2024 31 May 2023

BlackRock Systematic US Equity Absolute Return Fund

Total net assets usD 1,372,802,398 760,906,642 688,868,059

Net asset value per:
A Class non-distributing share AUD AUD 178.49 250.58 222.21
A Class non-distributing share EUR EUR 149.31 128.65 112.15
A Class non-distributing share SEK hedged SEK 15.92 146.63 127.62
A Class non-distributing UK reporting fund share USD 176.82 165.65 142.84
A Class non-distributing UK reporting fund share EUR hedged EUR 168.89 142.37 124.11
A Class non-distributing UK reporting fund share GBP GBP 281.59 206.62 183.17
D Class non-distributing share USD 154.85 144.45 123.68
D Class non-distributing share CHF hedged CHF 145.83 116.89 104.06
D Class non-distributing UK reporting fund share EUR hedged EUR 177.40 148.95 129.52
D Class non-distributing UK reporting fund share GBP hedged GBP 146.80 137.11 117.66
E Class non-distributing share EUR hedged EUR 133.11 112.72 98.38
| Class non-distributing share EUR hedged EUR 146.71 122.96 106.52
| Class non-distributing share JPY hedged JPY 80.26 11,303.36 10,197.20
| Class non-distributing share SEK hedged SEK 12.66 115.79 100.23
| Class non-distributing UK reporting fund share USD 148.64 138.30 118.31
X Class non-distributing share UsD 238.09 218.44 181.57
X Class non-distributing share AUD hedged AUD 125.22 115.51 —

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 243,882,812 276,231,983 194,781,572

Net asset value per:
A Class distributing share EUR hedged EUR 112.54 112.39 110.23
A Class non-distributing share EUR hedged EUR 113.35 113.21 111.03
A Class non-distributing UK reporting fund share GBP 124.18 122.02 118.01
D Class non-distributing share CHF hedged CHF 111.03 112.87 112.45
D Class non-distributing share EUR EUR 135.93 131.05 124.22
D Class non-distributing share EUR hedged EUR 100.21 118.08 115.11
D Class non-distributing share USD hedged USD 135.84 132.37 126.81
D Class non-distributing UK reporting fund share GBP 131.64 128.39 123.23
E Class non-distributing share EUR EUR 120.40 117.49 112.80
E Class non-distributing share EUR hedged EUR 108.39 108.81 107.27
| Class non-distributing share EUR hedged EUR 99.03 116.34 112.94
| Class non-distributing share JPY hedged JPY 58.79 11,606.93 11,734.83
| Class non-distributing share USD hedged USD 133.73 130.06 124.28
X Class non-distributing UK reporting fund share GBP 148.74 143.56 136.35
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(™ New Share Class launched, see Appendix | for further details.
@ Dilution adjustment included, see no